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CANADIAN 

PROVINCIAL 

SECURITIES 

SBCVRlTr  riBLD 

PROTINCB  OP  NEW  BRONSWICK 

Bonds,  dut  teth  Feb..  t9it . 

PROVINCE  OF  MANITOBA 

i'  0  Bonds,  due  lHH  May  19SS  .  C.W 

PROVINCE  OF  M.ANITOBA 

4To  Bond:,  due  1st  Juij  IRir .  «.M 

PROVINCE  OF  MANITOBA 

Bonds,  due  tst  Juh,  tfiifi  .  fl.M 

PROVINCE  OF  S.ASK.\TCHEWA.N 

Bonds,  due  1st  January,  I  Sid . 

PROVINCE  OP  BRITISH  GOLITHBIA 

o'/c  Bond:,  due  tnd  July.  ISS9 . 

PROVINCE  OF  ALBERTA 

i%  Bonas,  due  1st  June,  1031  .  #.10 

In  eiddttion  to  the  abone  Protttuidl  Band.’  toe  abo  hare  <i 
nuv.tff^  of  attraclitt  Munteipdl  offertng!  yielding  rront 
fix  to  tnen  per  cent. 

IFe  imnle  fntnerdes  and  shall  he  tlesd  la 
lull  pantcmars  on  request. 

A.  E.  AMES  &  CO. 


Municipal,  Railroad  and  Public 
Utility  Bonds 


Harris,  Forbes  &  Conipany 

Incorporated 

21  St.  John  Street  C J%R,w.  Bcrildinf; 


ICABINET  IS 
NOT  AT  ONE 
I  OVER  BUDGET 


Business  Profits  Tax  is  the 
Stumbling  Block  With  Calder 
and  Rowell  Fijifhtins:  Its  Abo¬ 
lition — May  be  Land  or  Sales 
Tax — No  Tariff  Changes — 
Sir  Robert  Delays. 


NertlKm  New  Bnieswick 
and  Senlioard  Nj.  Co. 

4'“o  BONDS 

Due  let  January,  1940 

Denominations  $.S00 

Principal  and  Interest 
payable  in  Montreal 
and  New  York.  Guar¬ 
anteed  by  , the  Province 
of  New  Brunswick. 

PRICE  TO  YIELD  6% 


MONTREAL 


TOROIVTO 


/  neeitment 

Securtlif  : 


CNION  BAKX  BLDG.  . 
TRANSPORTATION  BI.IX; 
74  BROADWAY 
BELMONT  HOUSE 
HARRIS  TRUST  BLDG 


TORONTO 
MONTREAL 
NEW  YORK 
MCTOBIA 
CHICAGO 


Established 
IS. 00 


PROVINCE  OF 
ONTARIO 

6% 

BONDS 

Dated  .April  1st,  1920 
Due  .April  Ist,  19.A5 

Price  102  and  Accrued  Interest 


United  Financial 
Corporation 

Limited 

.Monlr^^ai  lofonto  Otnifpa 
I.ondon.  K.<.. 


THE 

INCOME 
i  BUILDER 

Tli:.-'  nidiilhl.'  is  i 

|ii<'pari(l  o\ir  Ser\ U'f- 
I  »r|Mi  i  ini'iit  hf’iii  yon 

wiili  \(>Mi  ilne'imiotit 

|iroliIf>in;i. 

Contains  authentic  siaus- 
l.n-.=  on  <uiii'ltl  hit.s:ness 
tendencif's  and  piaclical 
infonna'  on  on  sound  se- 

C'illi^'.s. 

INVE.SrMEM' 

1  HAROMETF.RS 

in  siinjilf  si'aidiio  form. 

■:ho\v  yon  tlif  npward  nr 
ooHiiwaid  ti'iid  of  tiank 
ctcariTiKs.  (xpoits.  iin- 
poris.  coniinodity  prices.  i 

etc..  If’f  the  inonlh.  I 

I  r.,xi)lains  whv  bond  yields  j 

fliieiiiate  in  syinpathT  with  | 
!  varying  inleresi  rales.  ' 

I'opii  Glneihi  Sri'l 
I  FHKE  on  ih  quest 

nRAHAM.SANS0N&(0. 

V/  INVESTMENT  BANKERS  V 

II  Members  Toronto  Slock  Exchange  T 
j  8a  BAY  STRLKT.  -  TORONTO  | 
Phone  Main  388  I 


HIGH 

GRADE 

INVESTMENT 

CITY  OF  TORONTO 
TO  YIELD  6% 

%  Tt.OOO  due  April  1.  1931.  nl 

nnd  fntrreiit 
%  ft.lMMi  dnr  April  I.  1933.  nt  95.77 
and  liwt^rrat 
A  5,009  due  April  1.  1933  at  95.5.3 
and  intrreaf 
%  .'V.OOO  iliir  \pHI  I.  i934.at  95.31 
aod  Intrrrsr 
%  (fur  April  1,  1935  at  95.10 

and  Intrrrat 
9  5,000  dar  April  1*  I93S  at  94.90 
and  Intrreiit 
910, 0O<^  due  April  1.  1937  at  94.72 
and  laterrst 
PIO.INHI  dnr  April  1.  1938  at  94.38 
and  lntrre«t 

Interest  payable  at  TORONTO 

lilt  April  and  1st  Ort.ber  at  5 '2% 

MACXENZIEftKINGMAI 

BONDS  and  INVESTMENTS 
Lake  of  the  Woods  Bldg. 
Tcl.  Main  3418-S  MONTRE.\L 


B.  C.  PREMIER 
IS  ATTACKED 


BUY  FISHING 
INTERESTS  IN 
NEWFOINDLAND 


MORE  HOPEFUL  LARGE  STEEL 
OUTLOOK  FOR  MERGER  PLANS 
WINNIPEG  RY.  ARE  APPROVED 


British  Capitalists  .4cquii’e  Old ;  Public  Sentiment  More  Favor- 


Holly  Tnrdrn  Affsirs  <  Biise  of  Scene  Established  Concern  b’K I 
in  l,e«ri!«lahire.  Shipping  Development— Brit- , 

! .  From  the  Vancoorer  Bnrean  of  The  Insurance  Company  En-  i 

Fiuflncia]  Times.)  teis  C&nadian  rield  —  New  ^ 

I  Vancouver. — 'iTie  closing  day  of  Capital  Issues  in  1920. 

Lhe  Legislature  was  marked  by  a  hot  - 

fight  over  the  hill  introduced  to  fur-  (From  the  London,  Fing»  Itiirean  <>i 


fProm  the  Ottaira  BnreBu  of  The] 

I  Flnajiclal  Times.)  |  PRICE  TO  YIELD  6% 

Ottawa. — There  is  trouble  over  the  | 

Budget.  The  first  draft  of  the  pro-  i  ' 

posals.  which  the  Finance  Minister 

j  prepared,  failed  to  meet  with  the  SCClTBlTIBfl 

!  approval  of  a  ma.iority  of  1  he  OOMPOXUVnO^  EXMTTEID 

Cabinet.  The  consequence  is  that  *■’'*  -  «oMT«rAL 

the  plan  to  bring  down  ihe  Budget  ""  .«-™- «• 

next  week  has  beeji  abandoned,  and  '  1 

it  is  not  likely  to  come  for  another  — . — - -  -  -  - 

fortnight.  The  chief  difference  A  ■  #\  ■  O 

jsaid  to  have  arisen  over  a  proposal  I  A|  |mA|#Y  Ib  AV 
to  greatly  modify  or  altogether  aliau-  I  UraW 

don  the  business  profits  lax  The  ^ 

business  of  the  country  ha.«  made  Oft  Tft  ftftrRIft 
I  a  most  determined  drive  against  the  IjU  I  M  |l|  1 1 

jcontinuance  of  this  feature  of  tax-'  “We  I  W  wl  blVR# 

aiion.  Representatfous  against  it;  1 1  •  I  f*  ■■II  I  IA9I 

have  poured  in  fixuii  all  parts  of  the  U  A|  !■  lUIII  I  llllll 

cnnntr\.  Hardly  a  firm  hut  iiad  scni !  IlftLl  ITIlkLIwIl 

a  conuiiunieation  to  Hic  (Joverunieni.  ' 

I'hey  have  represented  that  Ihe  very!  _  - - 

'continnance  of  some  of  the  mostlWill  Prospect  With  Ob.icctixn 
substantial  business  of  the  country,  of  Securing  Adequate  Supph 

MM  thrr^nfpntu/l  if  tlio  hnfiinrae  txtuxfil  a  _  _•  ^  * 


CALIMRY  GAS 
CO.  ro  SPEND 
HALF  MILLION 


able  —  Seven  -  Cent  Fares 

Would  Meet  .Xnticipaled  In-  iiiKing  r or  inciu.sion  oi  rneir  Another  Form  of  Atiaek.  i  f'”  «'  ««.  .  .  ...  .....r.-,- 

y  En-i  crea.se  in  Wapes.  and  Pay  8  Companies  in  Huge  Consoli-  There  has  been  another  form  of  ‘V**  Western  Conven- 

New  P.('.  Reliirn  on  Actual  (^api-  dafion — Forecast  of  Capital-  attack.  F'lrms  are  learning  how  to  I  Planned. 

tal  Invested.  i/at ion  Plans  keep  their  excess  profits.  They  ate;  - - 

_  .  spending  money  on  improvements ;  (From  the  rnlgary  Biirenn  of  The 

......  'tioie  or  less  decorative!  Fiiiaiieiar Times.) 

""  (Iroiii  Ihe  Uiiinipeg  I  orrcspontlenf  tIk!  .anoiis  legal  undertakings  in  business  features.  ’ 

of  'I'lie  FiiianciHl  Times.)  'connection  with  ilic  formaHoii  of  ibe.  great  deal  is  l>eing  spent  on  t'algary.  -F’ive  hundred  thousand 

ni«ur-M  "  iunipeg.  -  To  re-estribti.sb  the  Hritish  Lmpire  .Steel  Corporation  are  advertisin.8,  wii.li  the  view  of  ealah-  have  l>een  set  .aside  by  the 

' I  Winnipeg  Lleciric  Kailwn>  so  that  I  etadtially  being  worked  out.  'file  lisbing  naiiie.s  and  brands.  The  view  Ras  company  for  prosiveci- 

I j  opi'ialing  expenses  are  covered  and  !  Boaids  of  ftireetors  of  the  ihree,  larg- 1  of  inanagemenis  appears  to  )«>  that  drilling  purposes,  the  ob- 

inViioii  “  reasonable  return  is  provided  for  I  esi  eomi>aiiiPs  that  wil  1  be  ineluded  in  they  had  better  spend  the  money  on  .icclive  being  the  discovery  of  a  gas 
\ew  the  S'ha reholdera  a  se.eii  eent  fare  1  the  new  eorporaiion  front  * 'auada  '  t hemsel vea  and  get  what  benefit  they  held  i>r  fields  that  will  eiisnie  an 
.  .  /Iwitb  the  eliininarlon  of  « orkinen  s  ,  ba  ve  aiiprovcd  tlie  lerius  on  wbiehieaji  from  It.  rather  than  give  it  ti,  I  alequate  supply  to  the  people  of 
ssin' I  i  *  h’kei  s  is  now  e.ssenlial.  ai  cording  ;  their  1  oiniianies  will  be  ineluded  in  the  Government  to  spend  This  gen- i  *  ®*^***’^  nnd^  the  00m  pa  ay  k  other 
JYi  '  I  10  e.v|ierl  figure.s  pre))ai'rd  )i>  the  the  big  eonsolidalion.  Tbe.se  three  eral  course  of  action  on  the  part  „f  1  cuslomer.s.  This  amount  Is  in  addi- 
pj,,  ' company  which  have  ahead'  been  '  eornna  meh  are  tlie  Hominlon  Steel  the  btisiness  of  t'anada  threatens  to  I already  expended  in 
,  I'l'  nrt  i  submitted  to  ihe  Ptiblie  I  tilitles  i  orporalioii.  Nova  .Seolia  .Steel  and  so  reduce  receipts  from  buslnewe  1 ’his  development  The  announce- 
of  s  I '■•^'"''‘’ssion.  t'oal  Conipany  and  t'anada  Steam  profil.a  taxation  that  the  treasury  I  ”'***’  ’hi-"  effect  was  Tiiade  by  H. 

,,,,  ,1-'  t'Ueh  an  atrangPTnenl  would  |iei-]ship  Lines.  will  not  he  benefited  while  the  high  Rcarson,  Ihe  general  supeniitend- 

’  I  '  iiiii  the  company  to  pa.'  expenses.  Anaugeriieni.'-  are  now  being  made  eosi  of  living  wil)  be  mainlaiiied  ’he  company  on  his  reinrn 

.1  *  .y  'meet  an  autieipaied  iitci  ease  in  lot  the  di  afi  of  spet  ial  tiofiecs  to  he  and  business  generally  Injured  ),y  I 5^''’-'’  sfier  several  moiiih.s  henlih- 

'in  sps  wages  wh'eb  has  alread.v  been  forwarded  to  shareholders  of  the  ex'penditiire  rm  features  which  would  'huildiQR  absence.  Four  wells  are 

„  I  hroaeh.'d  h\  the  eniployees.  and  1 ' eoinjianies.  outlining  the  not  he  considered  hut  for  a  desire  Row  being  drilled  in  different  plaee* 

I  I  pa\  .an  eight  per  cent.  leturn  1  basis  on  w  hich  Die  different  eoTti-  to  escape  the  i»aym«nt  of  business  R'Of**  will  bo  started.  No 


Board  of  Directors  of  Principal  1  (»  threatened  if  tlie  busines.s  profits 
Companies  Pxss  On  Under- i  dram  is  not  abolished 
taking  For  Inclu.sion  of  Their  Another  Form  of  Atiaek. 


■ther  strengthen  the  Dolly  Varden 
j  .Mines  Act  passed  at  the  previous 


The  Financial  Times.) 

I.ondon.— In  a  previous  letter 


(I  rein  Ihe  Winnipeg  I  orrcspontlenf 
of  The  FiiianciHl  Times.) 


Coinpanios  in  Huge  Consoli¬ 
dation — Forecast  of  Capital¬ 
ization  Plans. 


For  City  Consumers  —  Im¬ 
port  Court  Ruling  For  Inve.'^t- 
oi*s  —  Big  Western  Conven¬ 
tion  Planned. 


(From  the  falmiry  Biirenn  of  The 
FiiianciHl  Times.) 

t'algHry.  - F’ive  hundrcfl  thousand 


iThe  owners.  Ihe  Dolly  Varden  Com-  Atlantic  F'isherics.  Limited,  -eg isi<  f- , ' 

I  pany,  mostly  Chicago  men.  were  ed  under  Ihe  law.s  of  Newiouudland.  j  *'*  ’ 
given  thirty  days  10  wipe  off  the  in-  which  entitles  it  to  the  benefit  of  aj'-R^’ 
detitedncss  or  lose  the  piopeny.  grant  by  the  .Newfoundland  Gou  mi-' 

I  The  time  elapsinl  and  then  the  ment  of  one-half  eent  per  pound  on  , 

I  j  Taylor  interests  took  I'harge.  .New  pertain  fresh  and  frozen  lish  ex-'^'Y 
|ea|)ital.  rhiefiy  fi  om  Vancouver,  was  ported  from  Its  t  old  storage  prenuses  " 

•  taken  in  and  the  Ta,' lor  Mining  Coin- ’  up  to  1327.  The  Minister  of  .Mat me  | 
litany  was  organized.  This  comiiany  and  F'lsheries  for  New  fotindland  i 
has  carried  on  dexelopnieni  very  has  assured  the  Company  of  Govern- '^1? 
energetically  during  the  na.st  ten  ment  support  for  tlie  tindert.sk.ng  • 
j  months  and  sen-rat  r.eh  veins.  I  The  u 'w  compan.v  has  u'a<le  an  ■ ’Y*' 
[jhiihcrto  nnsuspecled.  were  un- •  issue  of  187. bdb  eight  per  <enl. 
eovetfd.  T’rottably  impelled  bv  the  cumulative  pariieipai  ins  itrefctenee 


utgaM./a^.  co...|iau>  -tm  r  "'Y  on  I  he  art  iia  I  ea  pitat  invest  ed  Such will  he  taken  into  the  con.so-  taxation 

ted  on  dexelopnieni  verv  has  assured  the  (  onipanv  of  Lovei  n- '  RL*  atmai  latiuai  uix.sieu.  .  in  u  t>, 

illy  during  the  na.'it  ten  ment  support  for  tlie  ttndert.sk.ng  ;  is  tlie  lonieiil.ioi  ,  of  the  oniueg  3  ,  '  f't'l 

and  several  r.eh  veins.’  The  u 'w  coinpan.v  has  made  an  ■ '■'b'"  eontro  <>!.,>  A  nfif  1  o.  tirial  anno  inrr iri>-nl  ,  . 

nn.suspeclPd.  were  un-  issue  of  187.Ct)b  eight  per  .enl.  l>ro<«-s  o'  ad.uistmeni  ihr;’,„s  t>e-  .  made  regarding  the  k‘«- ,,,p 

T'rohably  impelled  by  the  cumulative  pat  tieipai  ing  prefetence  sanguine  hopes  are  entetiained,^^  ral  plane  of  .he  new  eompany  it 


richuees  of  the  mine,  local  Aan-  shares  of  LI  sterling  eai-h  and  the|'hai  the  gbrnmy  pei.od  which  the'lmughl  now  that  ,1  will  include,  in  '  Mr.  Kowell  Wv  havean 

eoiiver  .and  \’ieioiia  interesls  got  same  nunibet  of  ordinary  shares  „r  '"n'han,'  has  expei  leiu  ed  siiie  ■  t  he  i.amlilion  to  tlie  Loin  i-n  ion  .St  oel  R'flpy.p  ,,,,0^  the  general  inaas  of  votera 
hmsy  several  week..  a.go  in  Ottawa  one  shilling  each,  thu.s  a.ss.tring  | -r  i-  dravv,n„  to  a  ^  ^nVholVthartlm 

Will)  a  view  to  having  the  act  of  a  amjile  capita,  foi  liev elopuieni  pni  '•  .  ,,,1  aii'inluiilitin-.  ' result  in  a  protest  from 

VHBi  (lisa  Moi' e*i.  This  move  pos^*?.  Ph#*  proftt.«i  <>t  <'a«  li  yi'af  Ironi  HasHlu  VHitfidc.  ",  poopl*»  that  hig  inters**!*  weiN' 


taxation.  I  nill  hi*  nparort  to  find  kb:* 

i  for  without  gan  the  rompanv  w  r 
('jilrtcr  amf  Kiiwen  Olipnac.  have  tjotirffig  to  .sell  and  its  invest- 

The  chief  opponent.^  againai  lh<*  ment  of  $4,000,000  or  so  will  ho  iiso- 
.ib.soliile  alioliiion  of  biisine.sa  lax-  less  except  for  such  moneys  ns  tho 
aiion  are  said  to  bp  Hrrn.  .Mr.  Calder  equipment  may  bring  as  second  hand 
and  Hon.  Mr.  Howell.  They  have  an  m.Tierial.  It  ia  reall.v’  n  matter  of 
pyp  upon  the  general  maas  of  votera  exisienc.*  so  far  hs  the  company  Is 
mill  hold  that  the  aholrtion  of  the  roncerued. 


ifaibd  and  then  two  legal  actions  remaining  available  for  dividind 
I  i  were  tnstlinted  in  the  local  courts  after  payment  of  the  fixed  pi. 
i  i  to  have  the  former  ow  ners  restored  ferential  dividend  of  S  |»cr  eciit.  arc 
!  I  to  control  of  the  Doll.v  Varden  prop-  In  l>e  ajiplicd.  first,  in  Hie  di.s- 
.erl.v,  to  have  an  aciounting.  etc.  tribiirion  among  the  ordinar.v  .slmre- 
Premier  D  Attacked.  hoidors  of  a  sum  eqim!  to  the 

,  ,  -  ,  ...  amount  of  the  fixed  preferential 

In  view  of  this  action,  the  Lcgis-  ..  .  .  ,u™ii  i,.,,  .-.la 


and  the  largest  slitpluiildinil  '  'T"'  Tmportfltif  I'onri  Rilling. 

. . -  .• - - ”  •  . . .  .  ii..-.iiiv  I,,...  L.n-s  ill  l  umii!.  n  hicii  In  ’b*”  peopIc  that  big  intercaia  wer»'  ^ 

remaining  available  for  dividind  -.0.1  .... n  1. ..i-. i  imtituv  -si.. .'.vj .-.i..;  qi  n-iit  being  favored  at  the  expenses  of  the  An  Importanf  iFceislon  that  niA.v 

artei  payment  oj  tne  nxm  p.i  ■  ,  . . .  i-™..  .1,  .-.in., . smaller  tax  payers.  line  will  be  affect  certain  eastern  Investors  In 

ferential  dividend  of  S  i»cr  eciit.  aic;’>'*"  t.  ans^in  .tlion  lom-ilax.  Hi*  1  ..dim,- .vin  f"’  ’  .  aggravated  if  as  proposed  Hie  In-  Alberta  propertv  has  just  been  eivrn 

In  l.n  annlin.l  first  m  ihr  riis  .luitiee  there  IS  a  deoidcd  disposition  Coiupanv  ,vl  t  ollmgvv  ikmI.  Dnl.;  and  •  .  I'rtiposoa,  i.ne  in  iijiiw,*  i.  nas  juoi  i 

In  lie  aiipiicu.  hist,  in  Hit  ui.s- 1  '  .  j  ..  ,  ...  o?,  .......  come  tax  ic  made  more  severe.  by  the  appcIUite  division  of  the 

tribiiriou  among  the  ordinar.v  .Klmre-  1  loede  H  out  Ihe  foitncr  altitude  llu-  tort  \tihur  bhiphuildiog  (  oin-  supreme  court  of  Xlberta  sitting  at 

hoidors  of  a  sum  eqim!  to  ,  i„.  ' '  be  cvuupan  v  s  cant-  i*an.v .  at  I’ort  .\  riliur.  Dnt.  H  is  aliso  Alnsf  Make  Fp  $2«0,<kMt,OOn.  ca^parv.  Tbt.s  was  to  the  effect  that 

amount  of  the  fixed  prefereni lal  ' etfoi  lc  10  1 1  haluliiaie  il.siif.  Lx- 1  t eiioricd  that  there  is  a  strong  pto-  tlnvernniint  has  to  bridge  a  I  mortgaged  pronertv  under  court 

dividend  which  shall  have  been  paid  ' nuprov.  menfs  in  the  babiliiy  of  the  Montreal  rransporta-  g^p  almost  two  hundred  mrlllon  I  pi-rf,.,-  f„r  ysor 

lot  surh  year,  and  the  balani  e  wil  I  •'”7  "'Y”'*’'!:  ”  ‘f  <  ■onipan.v  being  j'.ig  hided,  ow  mg  ,  between  revenue  and  ex- !  months  tihe  master  In  chambers  at 

he  distributed  as  to  one-half  a inoiu  •  ‘ "inniptg  Ucetrir  to  its  close  l■<•laIk)nfi)up  "db  *b^  !  penditnre.  The  amount  may  even  be  Calgary  has  been  allowlnr  t.tme 

the  preference  shareholders  ami  ,t  •  j  ''  ts'ri'ion  where  it  i>i>eriiiions  ol  (  aiiada  S'eaiii.ship  f,,,.  Ojpi.p  g  f^g,.  (hat  sales,  ib.xt  l.s.  he  lias  been  allowlnr 

to  Hie  other  iiair  among  the  oidin.iiv  I  '  adequalelv  cop.  w  uh  the  grow-  i.n.'s  ami  also  the  Maritime  .Nail  c„g,ont.s  returns,  which  have  alwa.j-a  1  hose  against  whom  onlers  have  boen 
.shaicholdei-,  "f  "''■  western  meirois.lis  Cniiiiia  n.v .  of  SI  .lohn.  .N.H.  I  mainstay  of  Ihe  treasury,  ,gg„e,ri  ,0  pav  bv  Instalmraits  Tho 

Big  .Nhippiiig  Develop! . .  "ivestmeni  must  be  sutHi  that.  ,.|„„s  of  Capilflliaalion.  •  may  not  stand  up.  The  exchange  i.s  appeal  court  holds  i.tet  this  pro- 

Tlic  Mam  hestei  Lute  v*  Ir,  I,  , ‘  '■’I'";'''  '"’'a''";'’  In  b.vnking  circles  Hie  rcpuri  has  so  unfavorable  that  fOurope  cannot  redure  Is  Illegal  and  Hwrt  all  pay*- 

operates  a  servire  beiweeii  tlan-  L  ’  'b*'  '  ompanv  has  mu  ,h.,,  ,hc  authorized  capital- ,  pay  for  purchases,  as  in  the  past,  ments  must  be  made  tn  ewh  *t,  tb#* 

ehesiei  Mini  (aiiMflian  rinii-  .  been  OP  a  pav  trig  bar. =.  As  a  re.su  1 1  ■  I  i,m  of  the  new  company  would  and  exports  are  likely  to  decline,  foreclosure  date, 

hind  ilie  new  eomnanv  M-im  hr  ter  '*''b'  "s  floating  liabilit.es  of  („  s.-.po.ono.bi'n.  Of  this  amount  With  that  there  will  he  an  inevitable  ,, 

(icoan  uMh  m  ran-  i-.iMto.tuMi  ha\f‘  ihpif*  would  be  ail  I  iiorizud  $100.000.- ;  decline*  in  Imports  and  rufltoms  Important  M  esfem  <  «ir79ii<tofl* 

iial  of'i- L.itd.OOO  sterling,  which  io  raising  j  ,„iP  of  7  pc.  first  preference  sKWk.  H-eceipls  will  shrink.  Boards  of  Trade  of  Manttoha, 

has  just  been  formed  In  Lnglami  **  in'i''' -*  11 .511.0110.000  of  fi  (>  i  second  prefer-  ((  ontlnned  on  Rage  7.)  Paskatchewsn,  British  Columbia  and 

MancLsTer  Un^s  Limited,  arc  "'t.  '";i"  """  ""f;"  slock  and  S5d.O0o.P00  of  6  p.c.  '  .  -  ..^Ib^rta  will  send  representattvea 

managers  of  Manchester  Hetan  Ser-  '  Olled  for  on  .  lav  .  rd.  he  propos.il  preference  and  participating  i  UAIN  MADE  IN'  o-  oonf^fe'tiee  that  will  ho  held  In 

lirnc  I  imiiori  onu  ii  ^rrr.,.,,.-c  ^  f  I issup  ..d.iidii  sluiie.s  of  p  tcfe  T  -  1  ^  |  w’htlc  ihc  eomniop  shafp  capi- ; '•'■'UIA  tiAli  iVIAUri  I.  Calgarv  Mar  18  10  and  20  Amons 

,,'!i •'  ^ , . .  '"t  '.".v"  ■*'  merck-.vrkow  karninos  ;l,  .srt L2S 

rectors  of  Hie  lalteV.  so  the  eon-  f''  I"  t-'cneral  plan  that  has  been  discuss-,  -  „.j„  he  Western  represeiiUiMon  on 

K/Mu-onn  .....  I  c  Hicsp  Ilic  Mglil  o  liavc  flxod  ,.(j^  jt  { |,  Hiotighi.  would  provide  fori  v-ov,-  V«irl.  -  id  erce- Arrow  Motor  dlreeforate  of  Canadian  governmont 


come  tax  in  made  more  severe.  |  by  the  appcllute  division  of  the 

Aliisf  Make  I  n  *200  WM»  OOP  supreme  court  of  Alberta  sitting  at 

niiM  Make  l  p  Calgaiy.  This  was  to  the  effect  that 

'I  lie  Gnvcrnniint  has  to  bridge  R  !  mortgaged  properly  under  court 


I  during  w  hich  a  telcgi  am  wa.-  road  :o 
the  rremicr  from  K.  T.  KIJioit.  K.t'.. 
of  A'icioria.  legal  i  l•prcsclnativ  c 
I  the  fornicr  American  ow  ners,  in 


wliii-h  he  Hliacked  Hie  fremier's  elicsici  and  (  anadian  pons,  is  1,.  - 
niotiv  cs  a  ml  denounced  several  of  his  biud  Hie  new  eompany.  Mam  hr:  ter 
!  public  acts.  libel  actioii  is  likely  Dccan  Jscrvices.  Liiuiied.  vviHi  a  l  ap- 
Id  follow  as  ihc  I’l'cinier  docs  iioi  L' I .-it-d.OOO  sterling,  wliu  li 

■  intend  to  allow  the  charges  go  with-  bas  .just  been  formed  In  l-.nglaml. 
(lilt  retraction.  Manchester  Lines.  Liniiied.  arc 

!  In  Hie  meantime  Hie  Taylor  i7ani-  maRagers  of  Manchester  Hetan  Ser- 
jiany  is  assured  of  definite  and  per-  'bes.  Limited,  and  Hie  ti;re<>iors  of 
Irnancnt  control  of  this  rich  propertv.  ’be  former  company  are  also  dt- 

' - i  recinrs  of  the  lattei.  so  the  ron- 

|^nyrn|rB|  PHC  mO  '  nection  between  the  two  is  tibvituis. 

IVIUmKCALCnw  run  ^nd  augurs  well  for  the  turlher  tie- 

'  DOM.  CANNERS  BOARD  ^"7' 7"  ;""^:" . . 

((ontinuetr  on  Page  <.) 

I  Toroino.— It  is  lepoi  teAl  heie  that 
Montreal  is  likely  to  he  given  in-! 
j  creased  Tepresentation  on  the  Board  , 
of  Dii'octor.s  of  Dominion  ('anners,  i 
Lmited.  This  development,  it  is  i 
stated,  is  due  to  the  fact  ihat  Mont- I 
real  interests  have  recently  accumu-  i 


Big  .Nliippiiig  Develtipnienl. 

The  Mam  hestei  Lute.  '■  In  h  , 
iperyi.es  a  service  lielwceii  .\lan- 


investiueni  must  he  such  that 
capital  tan  he  allraeled. 


Important  M  estem  I’onYenHon. 

j  Boards  of  Tratia  of  Mantfoha, 
Paskatchewsn,  British  Columbia  and 
iAIberta  will  send  represeiitativea  1/1 
a  conference  that  will  ho  held  In 


ir*i\v  r>-.\i\i\v/vv  ri.Aiviv  qiieations  that  will  lie  cnueiderml 

- -  ^.jll  represents  Mon  on 

,\ew  Vtirk.  -  fderco-Arrow  Motor  dlreetorate  of  Canadian  governmont 


REORGANIZATION  OF 
BIG  ONTARIO  CO. 


legards  extensions  ami  new  line.s 
will,  it  i.s  lielievet),  he  the  ameliorat¬ 
ing  influence. 


sectind  iirefcrcncp  amt  iiart  1  mon  stock  tif  no  par  value,  as  com-  fcrprovinclal  trade;  development  of 

sior-k  of  the  new  company.  The  pared  with  not  profit  of  $.567,884,  or  foreign  trade  via  Tacifle  Ocean 

S,50,P0ii  npo  third  preference  and.^j^y  ^hare  in  the  corresponding  routes;  Oriental  ownership  of  latid.s; 
jiariieijiating  stock  will  gf  ioiq.  JCapadian  deep  waterwa.vs. 


Already  Ihe  exlensltins  and  ini-  ,,ariiei)mting  sioek  will  '  g„arter  of  1»10 

uovements  asked  for  by  the  trans-  ,(,p  new-  capital  that  has  been  put  i  ^ 


. . . __  ^  . . _  _  Tt  font o- -There  are  pensisleni  re- i  porlafion  euinmittee  of  the  city  eouii- i  into  the  corporation  by  the  group  of 

lated  consideratile  holdings  in  the  '  PO'f-s  fbat  plans  are  likely  Wi  he  eai-lci)  reiireseut  an  otiHay  of  about  .$1,  |  Kngll.sh  interests  over  and  above  the' 
company.  1  ried  through  in  the  near  future  for  a  J  0011. iihi*.  The  l  ommittee  i.s  seized  :  large  holdings  in  the  different  eoni- 

The  process  of  accumulation  wa.s  j  ff-Rf8ia-nization  of  a  very  large  in- 1  w-itli  ilie  fact  <hat  the  necessarj  panics  which  they  tiavc  ret  cntly  ac- 


begun  some  months  ago  and  it  is  i  <lttstrial  concern,  operating  In  W  est- 
thought  now  that  special  arrange- '  ®eR  On^rio.  with  headquarlers,  it  is; 
ments  w-ill  be  made  for  the  appoint- 1  'R  laindon.  Oni. 

menfs  "W'ithin  the  near  future.  When  i  The  txvmpany.  up  to  the  pieseni  I 
Dominion  Canners  was  formed  there  fiRte.  has  been  a  partnership  concern 
was  a  large  holding  of  the  stock  in  |  "''•’■b  about  seven  or  eight  general 
Montre.aL  but  a  few  years  ago  this  '  bR8iiK*ss  ha.s , 

was  almost  completely  disposed  of.  shown  very  great  expansion  during; 
U  Is  a  new  group  entirely  that  has  ’be  past  few  vears  and  it  is  on  this! 
recently  been  accuroulating  the  stock  account  that  the  reorganizaimn  , 
in  the  Eastern  centre.  plans  are  being  worked  out, 

toNDONTriTSip  ”  yif|LL  URGE  FREE 

MOREJ,^D  TO  .N.Y.  jj, 

Ixindon— New  York  rritort?  regard-  _ 

ing  resumption  of  gold  shipments  Winnipeg.- As  a  result  of  plans 
from  here  are  probab^v  correct,  j  out  on  the  Grain  Ex-! 

Britisvh  Tr^sury  is  retried  buying j here,  removal  of  restrictions) 

JhS’  for^  AmericY^iS^^op^n  gYd’  trading,  so  that  open  trad- , 

Chases  tor  -America  in  open  s”*'’ ,  jgg  may  be  resumed  next  autumn,  i.s  j 

market.  urged  upon  the  Federal  flov- 1 

.  eminent  by  representatives  from  ! 
Winnipeg  and  Montreal.  Two  re¬ 
presentatives  of  the  local  exchange 

o  A  m^tvr  U’’®  and 

^  C^OMPAN  I  ;  negotiations  will  commence  Im- 

.  .  I  mediately  upon  their  arrival. 

“•*“  “If  the  Government  decides  on  an 

open  markat,  October  wheat  con- 
T  BANKERS  I  tracts  will  be  quoted  soon  n  the  j 

j  Winnipeg  Exchange.” 


iviv^.vixvx^xr;,  GREAT  BRITAIN  SECURES  1 

HAMILTON,  Oat.  rjCj,  qjl  CONCESSIONS  1 

Bldg.  TORONTO,  Oot.  I>ondon.— Great  Britain  has  been 

LONDON  Ont.  i  siven  valuable  oil  concessions  in 

"  ’  ’  j  Baku.  Russia,  oil  fields,  under  re- 

—  -  - - -  I  Mint  awards  of  Sunreroe  Economic 

***^****************9-'  Council  at  Sm  Remtx 


(i'onHiincd  on  Page  7.) 


cumulated  in  the  open  market. 


IMOnKRT-MIUnCI 


1  NESBITT,  THOMSON  &  COMPANY 

1 1  Limited 

INVESTMENT  BANKERS 

a‘2‘2  St.  Jamc.®  Street, 

MONTREAL,  Quo. 

Mercantile  Trust  Bldg. 

HAMILTON,  Oat. 

.-05*307  Bank  of  Hamilton  Bldg. 

TORONTO,  Oot. 

813  Royal  Bank  Bldg. 

LONDON,  Ont. 

More  Than 

XhiHy  3^IilIion  Dollars 

in  interest  will  be  paid  to  holders  of 
Virtorv  Bonds  on  May  1st.  We  suggest 
that  tlie  recipients  pnt  thie  rnoney  to 
pood  advantage  by  promptly  reinvesting 
it  in  further  Victorv'  I/Oan  Bonds,  or  in 
other  high  grade  Government  Md  Muni¬ 
cipal  Bonds.  We  offer  a  selection  of 
these  bonds,  with  a  wide  choice  of  maturi- 
lies.  and  poesesslng  the  same  faeiJities  for 
fdompt  and  convenient  interert  collection 
a«  do  Victory  Bonds.  The  yield  rangers 
Eroin  .3.80%  to  7%. 

Write  for  ear  latest  list. 

^Toode  Gundy  &  Company 

Canadian  Pacific  Railway  Budding 

Morrt-«*l  Toronto  Eo* 

Stskitoea  UtadoB,  Cag. 


Motion  Pictures 
and  Profit 

People  in  the  United  States  and  Canada  paid 

1675,000,000  to  see  the  “movies”  In 

They  paid  $800,000,000  to  see  them  In  1919. 

The  ^owth  of  the  Motion  Picture  Industry 
has  been  little  short  of  phenomenal.  Large, 
well-managed  Motion  Picture  Theatres  have 
proved  most  profitable  enterprises. 

Weareoflarlng  th«  8%  Cumnlatlv*  Preferred  Shares 
of  the  Famous  Players  Canadlarv  Corporation, 
launchad  to  control  not  only  a  coast-to-coast  chain 
of  .8J  largo  Motion  Picture  Theatres  in  Canada,  hot 
the  first  releases  of  all  ‘•Paramount  Artcrnft"  films. 
It  Is  one  of  the  moot  promising  enterprises  we  have 
yet  financed. 

Write  now  for  complete  prospectus. 

Honl  Securities 

^  -^CORPORATION 
m  LrlMlTBD 

MONTREAL 

Ts roots  HsIWss  St.  Jeha  tenOoe.  Cns. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  1,  1920 


BANK  OF  MONTREAL  ROYALBANKTO  STOCK  ISSUE  FIRST  NATIONAL 

ISSUE  STOCK  AT  BY  MERCHANTS  BANK  FOR  THE 
ijlSOASHAK  BANK  CANADA,  LITHUANIANS 

Sir  Vincent  Meredith,  Barti,  President.  I  -  -  I  .  ! 

ai.  n  It  V  VI/io.Pi-aoMan*.  i  _ ^  i  a  .  .  7  .  •  .  .  n  •  fl _ J.  A _ 


EstabUshed  orer  100  Years. 

Capital  Paid  up  -  -  •  *  -  •  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $1,812,854 
Total  Assets  -  $545,304,809 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  BarL,  President. 

Sir  Charles  Gordon,  G.B.En  Vice-President. 

R.  B.  AnRrns.  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 

H.  B.  Dmmmond.  Esq.  1>.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Lt-Col.  Molson,  C.3I.G.,  M.C.  Harold  Kennedy,  Esq.  II.  W.  Beauclerk,  Eiq. 
G.  B.  Fraser,  Esq.  f'olonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq.,  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Williams- Taylor,  General  Manager, 

TbrouRbout  ranads  and  Newfoundland. 

At  London.  Knsland.  and  at  Meileo  Cltf. 

In  Paris,  Bank  of  Montreal,  (France). 

„  ,  ,  .  In  tbe  I'nited  SUtes— New  York.  Chieaco;  Spokane. 

3rnncue8  and  Agencie.'’:  ■  san  fYancisro— Hrltlsh  American  Bank 

(owned  and  controlled  by  tbe  Bank  of  Montreal) 
West  Indies,  British  Guiana  and  West  Africa— Tbe  Col¬ 
onial  Bank  (In  which  an  Interest  to  owned  bf  the 
Bank  of  Montreal.) 


Extending  Capital  Owing  to !  Capital  Will  Be  Increased  to  British  Government  Approves 
Growth  of  Bank’s  Business  j  $10,500,000  by  Addition  of  I  Plan  Whereby  Lithuania , 
in  Every  Part  of  Dominion —  $2,100,000  Necessary  in  Or-j  Places  Its  Entire  Financial 

Will  Also  Enlarge  Facilities  der  to  Meet  Large  and  Un-  and  Commercial  Future  in 

for  Development  of  Cana^an  precedented  Expansion  in  the  Hands  of  an  Influential : 

Trade  at  Opportune  Time.  Business.  Londwi  Banking  Group. 

The  announcement  that  the  Royal  (From  tiie  London,  Eng.,  Bureau  of  i 

Bank  of  Canada  will  increase  its  «  Merchants  r|,|,g  Financial  Times, 

capital  by  13,400,000  bringing  the  ffo^oO  OOo‘‘rs^  a\  rsu  t  of  \h^^^  London.-A  financial  deal  in  con- 1 

total  capital  up  to  $20,400,000  is  of  ^ nection  with  British  trade  in  the  Bal 

i  D?Sin“a  Tn  CaiTada'' $2,100,000.  which  will  be  distributed  tic  States  an(i  perhaps  later  will 
prevailing  in  Canada  at  the  present  shareholders  at  the  rate  of  $150  European  Ru.ssia  has  been  closed  ii 
time.  _  _ _  _ _ Ivondon  durins:  the  short  visit  ine 


THe  MCRCHANTS  DANK 


Hand  omo« :  MoniTML  OF  EaUblinhnd  ISBA 

Pald-wp  Capital ...  .•7,000,000  Total  Deposits  (Nov.  30th,  1919)  •$1®Z>992’222 
Reaerve  Funds  ....•7,574,043  Total  Assets  (Nov.  30th,  1919)  ..$200,000,000 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
SuPT.  OP  Branches  and  Chief  Inspector:  T.  E.  Merrett 

MERCHANTS  AND  MANUFACTURERS 

are  cordially  invited  to  discuss  all  matter  of 
finance  with  us. 

The  Merchants  Bank  is  more  than  a  mere 
depository — it  is  an  Institution  that  stands 
ever  ready  to  advise  and  assist  its  customers 
in  regard  to  money  matters,  investments,  and 
business  generally. 

365  Branches  in  Canada  Extending  from  the  Atlantic  to  the  Pacific. 


n?evanin^  in  PnnnH?  $2,100,ft00.  which  will  be  distributed  tic  States  an(i  perhaps  later  with, 

prevailing  in  Canada  at  the  present  shareholders  at  the  rate  of  $150  Imropean  Ru.ssia  has  been  closed  in, 

'  Fniinwinc  41,  1-  *  •  i  ^  share  on  the  basis  of  one  share  of  I-<ondon  during  the  short  visit  just 

Following  the  policy  inaugurated  _  .  ,  shaies  of  old  terminated,  of  Ernest  Galvanauskas, 

»  Xk  hLd  It  wUl  be  recaU  that  Prime  Minister  of  the  de  facto  Gov- 

StrfetivV^ntt  T  last  year  the  bank  made  an  issue  of  ernment  of  Lithuania.  M.  Galvan-; 

Thf  nrpln  n.  ]  “  4^7'  r  4y,  Stock  amounting  to  $1,450,000  at  auskas  came  to  London  on  a  mission  i 

bank  i„  ti7  ^  ^S^4  the  rate  of  $150  a  share,  on  the  basis  embracing  both  economic  and  ^liti- 

_  bank  is  $17,000,000,  so  that  the  mew  g},arp»  eal  problems,  and  has  detailed  the 

J  issue  is  in  the  ratio  of  one  new  share  then  wi»hin  a  counle  of  months  already  taken  and  still  to  be  i 

each  five  old  shares.  s.  ^Sed^^end^ S  negotiated,  in  getting  the  infant  State  ! 


t  each  five  old  shares. 

Allotment  End  of  May. 
The  allotment  will  be  ma 


The  new  stock  is  being  issued  in 


LONDON 

LO\1»0>',  the  heart  of  the  Empire,  is  the  centre  of  the 
financial  world.  AM  roads,  all  sea-lanes  lead  to  that 
mighty  city  of  distribution,  of  import  and  export,  of 
hankers  and  financiers. 

ft  is  inevitable  that  Canadians  having  commercial  relations 
overseas,  require  hanking  facilities  linked  up  with  Can¬ 
adian  finance.  The  Union  Bank  of  Canada  has  two 
branches  in  London— at  6  Princess  Street,  E.C.,  and  at  2(i 
Haymarket  Street,  W. 

Officers  at  all  our  4rt0  branches  will  gladly  advise  on  the 
transaction  of  overseas  business. 

UNION  BANK  OF  CANADA 

Resources  Exceed  $174,000,000 


SAVING  Moulds  Character 

.V  prominent  employer  recently  said :  “The  best  men  working  . 
ill  our  shops  to-day  are  the  men  who  save  money  regularly, 
riie  steadiness  of  puri*****'*  ami  ainliilioii  thus  displayed  is  ap¬ 
parent  ill  their  wiirk.  Thc'y  are  the  men  to  whom  advance¬ 
ment  and  promotions  most  frei|iieiitly  come  and  they  will  he 
the  last  to  be  laid  off  when  dull  times  come.”  Open  a  Savings  | 
Account  with 

THE  DOMINION  BANK 

160  St-  James  Street*  Montreal  I 

M.  S.  BOGERT,  Manager. 


I  The  allotment  will  be  made  on  order  to  place  the  bank  in  a  position  Briefly,  the  British  Government , 
May  3l9t,  at  which  time  will  be  an-  to  meet  the  largo  and  unprecedented  has  formally  approved  a  plan  where- 1 
nounced  detail.s  of  payment.  Mean-  expansion  in  business  and  finance  Lithuania  places  its  entire  finaa-  ^ 

I  time,  it  is  anticipated  that  the  first  throughout  the  country.  cial  and  commercial  future  in  the ; 

I  payment  of  10  p.c.  will  become  due  In  connection  with  the  issue  the  hands  of  a,  large  and  Infmential  lxin- | 
on  June  30th,  the  balance  being  at  management  makes  the  following  an-  banking  group,  which  will  be , 
the  rate  of  10  p.c.  monthly.  In  the  nouncemeiit  :  completed  by  similar  arrangements 

interval,  shareholders  who  desire  to  «jn  jjng  „  decision  of  the  di-  Lettland  just  i 

do  BO  will  have  the  nnnortiinltv  nf  .  ^  ^  about  to  bo  concluded.  I 

ao  80,  will  nave  ine  opportunity  or  rectors,  arrived  at  some  time  since,  scheme  will  he  carried  out  on' 

adjusting  their  holdings  so  as  to  ob-  the  Merehants  Flank  of  f'anaiia  an-  ,  De  carried  out  on  I 

tain  the  full  benefit  of  the  new  isisne  V^naua  an  the  following  general  lines:  The 

I  lain  ine  run  Mnerit  or  tne  new  isisue.  nounces  an  issue  of  $2,100,000  new  British  eroun  inrimiinE  several  of' 

I  A  few  months  ago  the  Minister  of  canltal  stock  at  $150  ner  share  This  group,  inciuaing  several  oi 

Finance  found  it  advisable  in  use  the  V^P*^**  per  sJiarc.  i  nis  largeist  banks,  will  first  advance  I 

r  inance  rouna  it  am isanie  to  use  me  ,g  ^t  the  rate  of  one  share  of  new  £-{  000  000  and  found  the  I 

placing  of  a  voluntary  embargo  on  stock  for  each  four  shares  of  old  t  J,ouu,()00  ana  rouna  me , 

Ca-nariian  eanitn)  -mino-  n„t  nf  the  i  j  .u  ,,  ,,,  v  Lithuanian  National  Bank.  This  in- 

Ganaaian  capital  oOin^,  out  ot  me  t,eid,  and  as  the  allotment  will  he  i  j,.,,  .  denartments 

country,  because  it  was  felt  that  all  made  to  holders  of  record  as  at  31st  aepaiimems, 

nossible  resources  would  he  needed  «  “  ^  noiaers  ot  Tec(>ra  as  at  .iisi  general  banking  and  the  pro- 

posslhle  resources  would  be  needed  May  next,  ample  time  is  allowed  io  .,tion  of  business  and  the  other  for 

At  the  same  time  It  hns  heen  ^hareiiolder.s  to  adjust  thcir  (he  issue  Of  ncw  currency.  The  first 

At  the  same  time,  it  has  been  holdings  to  multiples  of  four.  issue  will  be  the  eouivalent  of  the 

.strongly  urged  that  new  capital  “The  cthiect  of  the  issue  is  to  keen  me  equivalent  or  in  | 

'  shniiirt  he  hrmi,.ht  (ntn  the  eniintrv  ‘  .  aDJCci  Ot  lue  issue  IS  lo  Keep  sterling  rescrvc.  Further  issues  will 

should  be  brought  into  the  countty,  the  matter  of  capital  with  fouow  but  the  initial  flotation  is 

and  by  its  pre.sent  issue  the  Royal  the  rnnidlv  sriowini-- business  of  this  ^ ^  J minai  notation  is  ^ 

,  Menu  in  ..  nnoifinn  fn  Urine-  nUnnt  rapioij  gi owing  Dusme.ss  oi  iiii.s  eonisidcrcd  adeQuatc  at  Icust  Until  the  | 

I  Bank  ih  in  a  position  to  liring  about  purely  Canadian  institution,  and  ann  000  000  German  marks  now  in 
I  such  a  development.  A.s  is  well  those  who  ston  to  consider  will  read  -  our  an  ma  Ks  now  .n 

'  unn.rn  tt.e  Pn^ai  Mnnu  Uoo  o  lereo  tonsiQcr  Will  rcAu  ,  circulation  arc  rctircd.  A\hereas  the 

known,  the  Royal  Bank  has  a  laige  ^  ^bls  announcement,  an  expression  mark  in  Lithuania  is  now  depreciat- 
I  nunibor  of  shareholders  outside  of  of  confidence  in  tlie  future  of  this  J-"  now  iicprec  ai 

If-onaH,.  end  n  feu,  -LDaru  one  eioeed  coniiaencc  lu  iiic  luuiio  Ot  iiiib  gd,  as  111  Germany,  the  new  currency,  , 

|l  anada  and  a  few  years  ago  placed  country,,  and  a  forecast  of  continued  i,j  aiiksinas  the  eauivalent  of  the  ' 
a  cofisiderable  block  of  .shares  with  nro^ress  nnd  dcvelonment  alomr  safe  equivaieui  oi  me 

\ew  York  and  Chicaeo  interests  Progress  and  i K  veiopment  along  sate  shilling,  is  expected  automatically  to 
m  1  enduring  lines.  maintain  itself  at  par  through  the 

Moans  Enlarged  Trade  I- ncilitles  “The  favoiahlc  rate  at  which  the  operation  of  the  rest  of  the  plan,, 

Tlic  new  issue,  therefore,  w-ill  new  stock  is  made  available  to  the  |  ^vhich  embraces  a  balance  of  exports 
moan  that  a  considerable  amount  of  hank's  sharehoiders  further  indi-  imports  i3Ufficle,nt  to  keep  ex¬ 
outside  capital  will  come  into  the  cates  the  desire  of  the  directors  to  change  stabilized  i 

country  and  will  be  used  entirely  in  substantially  benefit  those  who,  as  i 

!ihe  expansion  of  Canadian  biiainess.  owners  and  partners  in  the  institu-  ,p.  .  Tj„i,iah  emnn  which  will 
This  will  mean  enlarged  facilities  for  lion,  have  made  its  strength  and  '  tj^^e'^'j^^fthuan- 

ihe  development  of  the  trade  and  PPf,'?,'!’'®'  in,\-c.'iscrii'vf  National  Bank,  of  course  in  co- , 

commerce  of  the  country  and  comes  |  that  in  addition  to  inti  eased  'P'l-  operation  with  the  local  government., 

at  a  time  when  it  will  lie  especially  (lends,  the  holdcis  ot  such  solid  non-  jj,  ^  selling  agents  in  the  dis- 

I  advantageous  to  have  ib.  h  T  I  posal  of  LithSan  fxports”  Jonsisl ; 

I  In  banking  circles  it  has  been  should  be  poi  mitted  from  Uine  to .  chiefly  of  lumber,  flax,  and  some  ; 


I  advantageous  to  have  ib.  speculative  securities  as  hank  sliares 

!  In  banking  circles  it  has  been  should  be  permitted  from  time  to 
I  thought  for  some  time  past  that  the  time  to  reap  a  profit  on  witch  is.suos 


NEED  REVISION 
OF  PROFITS  TAX 


as  that  under  consideration”  ‘  ‘  purchasing  agents  in: 

!  P®  nnuer  consiacration.  buying  of  a  long  list  of  impera- 

I  '  I  lively  needed  imports.  It  iis  nndor- 

ADDHIklT  DAkll/TDC  *he  British  group  will  be! 

'  A ■  r  Ulll  I  uA  11 IV  compensated  on  a  percentage  liasis  of 

!*■"  •  proporiione.  .Mr.  Galvan- 

‘  ITOD  DA  Die  RUCCTIMO  !  Pn^has  and  members  of  his  mission 

ilUll  rMSilv  IViCiCi  I  ll•U  P’’®  Pti’Phatic  in  their  assertion  tliat 

;  the  ari  angenient  is  not  a  monopoly  j 

- -  i  in  any  sense  of  the  term,  declaring 

iiit(‘i-iiational  Body  a  “League  of  |  that  this  group  ii3  to  aet  only  as  agent 
Nalloiis”  for  lUoDiiiii-rcfal  jin  the  sale  of  exports  and  purchase 

I'urposes,  of  imports  in  and  lo  any  market  in ; 

..  ,  T  Tt.  J  _  I  the  world.  Lithunia  needs  manufac- ' 

.New  \ ork.  FOstus  J.  ^ade,  pres -j  turinjj  and  agricultural  machinery, 

dent  of  the  .Mercantile  Trust  9®’”' !  all  manner  of  railway  equipment  and  ,  i 
pany,  St.  Loins,  has  been  aPPomted  ,  electricHl  machinery 


j  Royal  Bank  would  extend  its  capital  I  as  that  under  consideration.” 

I  faoilllies  owing  to  the  manner  in  |  - - - 

'which  its  liiisiness  wam  growing  in  j  a 

'every  portion  of  the  country.  The!  APpfllMT  pAMl(LpC 
Royal  now  having  530  branches  j«i  I  will  I  l/miltbitw 
tlirou.ghoiit  the  LKiininion.  i  PAn  AAmO  RflPPTlEIA 

l-’unds  uigid  in  llic  large  and  pros-!  Plllf  lli|r  p  I 

peroiis  foreign  business  of  the  lioyaf ;  •  wit  I  nUIIV  Ifibk  I  livw 

Bank  of  Canada  through  which  it  iif!  - - 

siibstantiiOly  assisting  in  the  exteiy*,  lufei-uationnl  Body  a  “League  of 
sion  of  C  anada w  foreigu  .rude  a  ;  Nalloiis”  f(4r  lUoDiiiiercfiil 

olitaincd  entirely  front  ilig  deposits  l’urp<MS(*s. 

secured  in  foreign  eountries.  . 


liany,  St.  I.onis,  has  been  appointed 
liead  of  ilie  -Amerioun  Bankers  As- I 


and  appliances,  gasoline,  coal,  oils.. 


lip  plfllpl  I  X  I  II  J|  ization  meeting  of  the  International 
Wl  I  II  wl  I  I  W  I  rl#%  Chamber  of  Commerce  to  he  lield  in 

_  Haris  starting  June  21.  The  com- 

l'.S.  Xafloiial  (.'ommitfec  on  Kiiropeaii  plete  personnel  of  the  hankers 


soeiatioii  delegation  to  the  organ- 1  furniture,  clothing,  and  every 

izattoii  meeting  of  the  international  manufactured 

Chamber  ot  Commerce  to  he  lield  in  ! 

Haris  starting  June  21  The  com- 1  ’  ^-iderstood  (hat  this  financial 


Fiiiiuice  Makes  Report. 

Atlantic  City. — The  necessity  of 
.getting  raw-  materials  to  Europe  is 
fundamental  to  reconstruction,  and 


delegation  just  appointed  by  j  concluded  for  a  period  of  fifteen 

(leiit  Richard  S.  Hawes  i.s  as  lol-  yj,  ,.j, 

I,?"®;  'i‘  •'*®|'®untilo  I  jg  g  delegation  representing 

Inist  Co..  St.  Louis,  .Mo.;  John  F.  . in  Knvnn  the 


and  commercial  agreement  lias  lieen 


the  British  group  now  in  Kovno,  thei 


American  hankers  and  business  men  :  !' ^  i  temporary  capital,  going  over  the' 

are  friendly  toward  aiding  Europe i  „*  ’  'V I  ground  preparatory  to  starting  thel 
through  private  means,  but  concrete  I  ®*j  Cm'imercc,  St.  Louis,  Mo.;  \g^joj,gi  Hank.  i 

antinn  hv  thn  Of  thC  I  I^®®^’^'-  T  I'USt  Colll-  |  _  ' 


Itnlted  States  is  pre-requisite  to  New  \ork;  and  John  Bollinger, 

practical  effort  on  an  extensive  scale,  -''^t'onal  Shaw  inut  Bank,  Boston, 
it  is  declared  in  the  report  of  the  mpinher  of  the  eomniitlee 


i 

i!  I 


$ii^'  OFncE 
HAMILTON 


ESTABLISHED  1872 


The  great  success  of  the 
Bank  of  Hamilton  is 
largely  owing  to  its  courtesy 
and  careful  service  extended 
continuously  over  a  period  of 
forty-six  years.  The  same 
service  which  has  made 
friends  of  many  hundreds  of 
our  customers  in  the  past  is  at 
your  full  disposal  to-day. 


utional  Committee  on  European  Fin¬ 
ance  adopted  here  this  week. 

.lames  S.  Alexander,  pro.sident  of 
the  National  Bank  of  Commerce  in 


appointed  has  accepted  and  will  at- 


!  .STANPARII  B.t.NK  BKANCH. 

'  The  Standard  Bank  of  Canada  is 
opening  a  lirancli  in  I.ondon,  Out., 
witli  II.  !■'.  Clark  as  manager.  .Mi'. 


tend  the  very  importaui  sessions  in  was' formerly' manager  ' of  the  i 

k  ranee  from  which  is  expected  to  pg^^j^i,,  -  3 

develop  an  orAaui^atioii  ol  inter-  \  ,  | 


York,  presented  the  report  as  °‘‘^‘®!‘9‘  t'fope  that  will  serve  the  |  pvNK  COMMr.IH'E  BlJt.M'H 


eljairinan  of  the  Executive  Com-  ^®i'^  *!*  *  * '*'  •'^umc  niiinner  that  |  ^  branch  of  tl;e  Canadian  Bank  ot 

'  mittec  of  the  national  body.  The  Inited  States  (  liamber  of  *  om- ,  opened  at  V'an- 

action  called  for  on  the  part  of  the  |  fiiiieUons  for  tm.s  couiilry.  I  (-onver  llei^ilits,  Vancouver,  B.C.,  in 

I  government  Is  a  revision  of  excess  j  1  liero  is  (lire  need  f()r  such  j  cliarge  of  A.  D.  Harris. 

I  profits  and  income  taxes  so  that  i  1  i  evident  Hawes  |  - - 

I  large  Investors  can  afford  to  put  ^  B.4>'K  OF  TORONTO  HR. INCH. 

tlieir  funds  in  other  than  tax-free!'®®®*-  *'®''  reason  we  iiave  !  The  Bank  of  Toronto  has  opi-ncd  i 

i  securities,  and  the  sanction  and  co- !  p®*®®'®”  i-omiiiittce  carefully,  jj,-aiich  at  Cap  Madeleine.  L^.  (J.,  un- 

;  operation  of  the  government  in  plans  I  i*®®  *‘*®  !*•’''**>'  of  the  members  to  .  jjjp  management  of  J.  E.  J.ong. 
j  for  supplying  leconstructiou  credits  P**®®.®  determined  before  their  formerly  of  their  main  hrar.cli  in 
:  to  Europe.  appointment.  An  international  body  ;  :Montreal. 

!  , _ _  I  ,1.1  .J4  _  of  this  kind  should  serve  as  a  I  ‘  ’ _ 

MM.''  L^..!  I  league  Ol  nations  for  commercial  i  nivk'  \ori  NCOTll  nitwi  ii 


uc  1  lue  .same  luaiiiier  iniu  |  ^  branch  of  the  Canadian  Bank  of 

States  i  liamber  of  *  i  roniinorcc  lias  been  opened  at  V'an- 

-lions  for  this  couiilry.  j  (.Q„yp,.  Heights,  Vancouver,  B.C".,  in 
s  dire  ucod  for  siieh  an  i  p,,g  ^f  p,  Harris. 

n  su)  s  I’lesident  Hawes  |  _ _ 

the  committee  announce-;  raNK  OF  TORONTO  BR.iNCH.  ' 
■or  lhat  reason  we  have!  rpjjp  Bank  of  Toronto  has  opi-ncd  i 
’.'i®,  committee  carefully  ,  branch  at  Cap  Madeleine.  L^.  (J.,  un- 
iility  of  the  members  to  management  of  J.  E.  J.ong. 


IiirreaKi>il  Tlirift  Neoossarj. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


IhE  STERUNGBiNK 

ofCahada 

HEAD  OFFICE  ■  -  TOBO>rTO 


HEAD  OFFICE  ■  -  TOBO>rTO 
Montnal  Offltwi  120  BT.  JAMES  STREET. 


Sterling  Bank  service  is  a  sincere  effort  on  the  part  of  every 
membeir  of  our  staff  to  pronnote,  in  every  way  possible,  the  steady- 
growth  of  OUT  clients’  business 


MORE  DEADLY  THAN  WAR 

StutUtlca  ahow  that  Influenza  Iz  mneh  more  dendix  than  war. 
In  a  few  months  it  took  more  victims  than  fell  In  over  fonr  yrnrs  of 
fiarhtlnsr.  -  ....  ' 

That  It  has  awakened  the  averase  citizen  to  o  more  llvelj'  aense 
of  the  constant  risk  of  death  which  he  fiiccs,  and  the  reaalts  which 
would  ensue  for  his  dependants 
Is  shown  by  the  enormous  and 

sDronec  protection  for  life  as-  LIEE'A'S^UIEANCIS 

yon  and  yoursT  ‘  ^  CmfEm^OP  CANAm 

F-or  Information  resrardlne  Hbad  Offiqe^Montrbal 
aeecasnry  protectlop  comma- 

alcnte  with  the  T.  B.  Macaulay,  President. 


m  <  41!’'““  emphasizes,  as  intp,e,„  gg„  /^-g,  a  solu- 

IH  other  neccssai-y  factors  from  the  proDloms.” 

Ill  American  viewpoint,  the  formal  _ _ _  ' 

in  establishment  of  peace  and  the  prac-  an# 

In  **®®  increased  thrift  and  con-  MATinNAI  F|TY  DAmIi 
^  lljl  I  servation  in  consumption  on  the  part  lUIvnIL  Ul  I  I  liniilt  j 

1  Al  Ii  I  **1®  people  of  the  United  States  Tfl  IM '’‘DC  ACP  PAPITAI 
I  Ml  II  iso  as  to  make  available  capital  for  lilUlirHOk  vnillHLl 

"  ■■  II  '  reconstruction  without  further  in-  - - 

I  I  !  flation  in  this  country.  From  the  Surplus  and  I'ndlyiihMl  Profit  Now 

s®**  1 1  European  viewpoint,  a  return  to  .\nioniits  to  $.'>7,00(1,000.  '  j 

_ i|  I  "ork  and  production,  the  practice  of  j^ew  York.— The  National  City  I 

I  thrift,  reduction  of  inflated  currency,  jjggk  uiav  increase  its  capital  above  i 
a— as-aasM  |  balanced  budgets  and  political  (,be  present  $25,000.00(t.  It  lias  at  ' 
— IB-— stability  are  pointed  out  as  neces- 1  pregeg)  g  gm-pius  and  undivided  - 
g^^llllllll^_  sai-y  to  restore  trade  ®Q'i'fihruini '  py^bt  of  over  $57,000,000. 

j  and  to  establish  American  faith  in  There  has  been  an  agitation  among  j 
—  ■i^'ir,®^®^®  securities.  stocklioiders  for  a  greater  dis- 

1 1  The  Committee  on  European  Fin-  tj-ibution  of  earnings.  The  Bank ! 
Iv  lA  I  i  appointei^  by  the  Chamber  pgy^  only  lO  p.c.  per  annum  on  its  ' 

i  ™  I  of  Commerce  of  the  United  States  gt^ck,  plus  6  p.c.  per  annum  on  i 

1 1  follow'ing  the  International  Tratle  \ational  City  Company  stock.  Fori 
1 1  Conference  held  under  the  Chamber  s  magy  years,  it  has  been  accuinnjat- 
Br  Atlantic  City  in  October,  jgg  g  surplus  under  the  Stillman 

I  activities  have  been  a  con-  pojjcy  giving  the  institution  a 

■ ,  tinuation  of  the  work  start(:d  by  the  g^rong  position,  commensurate  with 
■  !  Committee  on  Credit  and  Finance  at  jjg  standing  as  the  leading  bank  of 
I '  tbe  October  conference  in  con-  *>.„  ronntrv  MAnntinie.  bnwpvf>r 


.4nionii4s  to  $.'>7,00(1,000.  '  j 

New  York. — The  National  City 


Thrre  has  been  an  agitation  among  j 
stocklioiders  for  a  greater  dis- 


HANK  NOVA  SCOri A  BKAM  11, 

The  Bank  ot  Nova  Scotia  an¬ 
nounces  a  branch  of  the  Bank  has 
been  established  at  New  AVestmin- 
ster,  B.C.,  under  the  management  of 
H.  L.  Dixon,  forme.rly  accountant  at 
Vancouver. 


me  uemoer  conierence  iii  con-  coimtiy.  Meantime,  however, 

sultion  w-ith  unofflmal  delegates  from  jngny  „t(ioi-  banks  which  have  ex- 
Belgium,  I<  ranee.  Great  Britain  and  ppripn[.^^f]  jg^gc  earnings,  have  made 

additional  distributions  to  share¬ 
holders. 

RANK  QHARPUni  nPRQ  under  the  law,  a  national  bank  can 

I  Dnillt  wIinitl-IIULUkllw  declare  only  cash  dividends  and  not 

ARE  COMPENSATED  to  a  greater  amount  of  its  net  pro- 


London. — The  Anglo-South  Amer- 1  Profits  of  the  National  City  Bank  | 
i  lean  Bank,  in  declaring  an  interim  ore  $22,000,000  ■  and  surplus  $z5,- 
divldend  at  last  year’s  rate  of  12  000,000. 

p.c.  per  annum  for  half-year  ended  - - - - — — .  , 

31  December,  announces  a  special  2s.  on  the  part-paid  shares.  The  | 
dividend  at  rate  20  p.c.  per  annum  special  dividend,  which  ie  very  un-  j 
as  “a  suitable  means  of  celebrating  likely  to  be  repeated,  but  which  i 
the  ratification  of  peace  betv.'ecn !  makes  good  almost  exactly  the  loss 
Great  Britain  and  Germany,  and  of  j  shareholders  suffered  in  the  'War 
compensating  shareholders  for  the  period,  will  absorb  £255,000.  Shares 
loss  resulting  from  the  reduction  in  j  issued  to  shaieholders  of  the  British 
dividend  early  in  the  war  period.”  j  Bank  of  South  America  will  not  rank 
The  total  interim  distribution  will  for  the  above  interim  distributions 
amount  to  Itis.  on  the  fully-paid  and  of  the  "Anglo.” 


strong  position,  commensurate  with!  T>'D'VrTr'T?  T'V.Jo 

its  standing  as  the  leading  bank  of!  ^  A  Jj/  Jv  V  IllS 

the  country.  .Meantime,  however,  |  ‘Rovi'b-  fnt*  4-Vi#z  -noef 

many  otiior  banks  which  have  ex-  V  J  DiUK.,  AUA  tUC  pd,ai 

pericnccd  large  earnings,  have  made  |  45  VeafS,  haS  UOllC 

admionsi  distributes  to  j  j,s  sj,are  m  the  dtvdopment 

Under  the  law,  a  national  bank  can  I  of  the  busineSS  of  the  Do 
dcclare  only  cash  dividen^  and  not  Quj.  experience  and 

to  a  greater  amount  of  its  net  pro-  .  f 

fits  then  on  hand,  after  deducting  equipment  are  at  the  serv^icc^ 
losses  and  bad  debts.  I  ndivided  p-vprv  ciistoiiiei*-  i 

nrnfitc  r>f  ♦L/x  XTo*i/>nal  Pitv  ‘nunlr  ^ 


Trade  With  the  Orient 


With  correspondents  of  the  highest  standing 
in  China,  Japan,  India  and  other  countries  of 
the  Orient,  and  branches  in  all  the  principal 
ports  on  tbe  Pacific  coast  of  North  America, 
namely : 


Prince  Rupert  < 

Victoria 

Vancouver 


Portland,  Ore. 
Seattle 

San  Francisco 


teis  Bank  is  excellently  equipped  to  serve  the 
interests  of  Canada's  growing  trade  with  the 
Orient. 

tHE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION. 

kimitacs.  (kONOON) 

Paid-up  Capital  and  Reserve  -  $6,800,000 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of’exchange, 
iesues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


-HomeBm'Caiuiu- 

GOVERNMENT  BONDS  AND  SAVINGS  STAMPS. 

There  is  a  page  in  the  Home  Bank’s  Thrift  Account  Book  for 
entering  the  date  of  purchase,  amount,  and  interest  dates  on  Gov¬ 
ernment  Bonds.  War  Stamps,  and  Savings  Certificates.  The  form 
is  very  concise  and  will  preserve  all  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  bimnebes. 


BRANCHES  and 
CONNECTIONS 
TUKOUGIIOL'T 
CANADA 


MONTRE.AL  OFFICES 

TrsnsporUtlon  Bnllllnj,  133  .St.  Jz-na,  S;r«st 
3111  Ontario  Gait,  cor.  Oarldton  Slratt 
131S  tVelllnitoa  Streat,  Verixa 


LOGICAL 

You  would  not  burden  your  wife  or  personal 
friends  with  the  financial  administration  of  your 
business  in  life. 

— Then  is  it  logical  to  lay  the  burden  of  managing 
your  Estate  on  their  shoulders  when  you  go,  by 
appointing  them  Executors  under  your  Will? 

The  Trust  Company  is  the  logical  Executor. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT.  President  A.  J.  BROWN,  K.C.,  Vice-President 
F.  G.  DON.tLDSON,  Gen.rai  Mtniger 

11  PLACE  D’ARMES 


Strathcona  Fire  Insurance  Co. 

(Versailles  Bailding) 

00  ST.  JAMES  ST.  ...  .  MONTREAL 

Authorized  Capital  -  $500,000  Subscribfed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  ^20,000  Gov.  Deposit  -  -  -  $04,000 

Total  a.'tcts,  December  31st,  1919,  $464,726.00. 

C^^An  Independent  Company  with  Special  Rates 


A.  A.  MO-XDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  Main  2181-318$ 


STANDARD  BANK 

OF  CANADA  | 

MONTREAL  BRANCH 

136  ST.  JAMES  STREET  ' 

E.  C.  GREEN,  -  -  Manager 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  1,  1920 


I 


□  DanDDannaoD,  ccasia 


I 


BOND  MARKET  NEWS 


7th  Edition 


Analysis 

• 

Canadian  Stocks 


This  edition  brings  up  to  date  the 
classification  and  analysis  of  eighty 
issues,  comprising  all  the  important 
common  and  preferred  stocks  listed  on 
the  Montreal  Stock  Exchange. 

The  careful  investor  will  find  the 
information  given  of  constant  service. 
We  will  be  glad  to  send  copies  free  on 
application. 

Write  )or  “Analysis  A”  y 


Greenshields  &  Co, 

Membrn  Montreal  Stock  Ezchanae 
Dealers  in  Bond  Issues 

17  St.  John  St,  Montreal 


VICTORY  BOND  IHALIFAX  CITY  L  M.  ROBERTS 
PRICES  AGAIN  SEH^loan  COMING  EAST 


ON  NEW  SCALE 


Calling  for  Tenders  for  $9S2.t9ll  to 
be  Keceived  Tp  to  May  6  >ext. 
The  City  of  Halifax  is  calling  for 


TO  SELL  BONDS! 


_  - -  I  tenders  for  debentures  to  be  received  * - 

Have  Remained  at  High  Level  |  on  1982.490.  Has  Option  on  .$5,000,000  Leth- 

Compared  With  Other  Seen- '  fbV"ref!.ndmf  Irrigation  ^ 

rities.  But  Could  Not  Stay .  debentures,  and  is  to  run  ton  vears  District  Bonds  —  Any  Deal  1 

Out  of  Line  While  Returns  on  from  January  1st.  1920,  at  the  rate  Will  Have  to  Be  Sanctioned! 

Investments  Are  Generally  j  of  6  p.c.  per  annum;  the  balance  of  by  Provincial  Government 

Moving  in  Higher  Direction.  I  is  required  for  the  con-  and  Lieutenant-Governor. 

“  _ °  struction  of  four  public  schools,  the  _ 


i  the  result  of  action  taken  at  m”? " 5 u  n^V’‘nZ  (From  the  ('algary  Bureau  of  The  I 
wa  this  week.  Victory  Bond  P  Financial  Times.)  I 


As  the  result  of  action  taken  at 
Ottawa  this  week.  Victory  Bond 
prices  have  been  placed  back  to  the 
point  at  which  they  sold  between 


annum. 

The  interest  will  be  payable  half- 


Calgary.  —  Alberta's 


Diversify 

Your  Investments 


\\  c  oiler  a  diversified  list  of  securities 
I  hat  represent  in  their  safety  and 
yield  the  best  investments  on  the 
Canadian  securities  markets. 

If  you  have  funds  awaiting  investment 
you  would  do  well  to  secure  a  list  of 
our  offerings. 

Ask  for  Bund  List  No.  JO. 

Thornton  Davidson  &Co. 

I.IMITLI) 

R.  <;  H.  (iorniiilly.  KcsMcnt  Manager 

oi  r.wv  A  on  icK  -  -  '  6.t  sp.srk.s  s'i. 

Covernment,  Monicipa!  and  Other  InTestment  Securities 
nKADomn  i K.vNsroKrAiioN  bidg.  montrem, 

Ouebee  OfYiie  -  •  SI  .Si.  Peter  St 


March  22  and  .March  •’"  before  the  in  Canadian  funds  on  i he  first  world  is  all  agog  over  the  coup  of 

second  advance  was  made  The  January  and  the  first  of  July,  the  L.  M.  Roberts,  of  Calgary.,  a  memher 
change,  which  reduces  the  price  Of  of  payment  for  principal  and  of  the  legal  firm  of  Loughced.  Ben- , 

all  except  U  e  1934  issue,  which  re-  !  '"‘^rest  being  at  the  office  of  the  nett  and  Co.  Mr.  Roberts  was  on  1 
mains  unchanged,  ha.s  been  made  to  !  ,  Halifax,  or  at  the  the  ground  the  minute  the  Leth- 

bring  the  price  more  into  conformity  Hoyal  Bank  of  Canada,  at  .Montreal,  bridge  Northern  Irrigation  District 
with  the  changing  conditions  in  the  ■  ..  •  trustees  decided  to  make  the  initial' 

bond  markc't,  as  I'cvealpd  rectnily.  .  this  connection  it  is  intricst-  attempt  to  sell  the  $3,000,000  bonds' 
Though  Victory  Bond  tirices  have  i  note  that  there  has  nc\ci  been  which  the  .Alberta  govcrnnicnt  had 

remained  on  a  high  level  compared!®”^,  ‘l^'f*'*'**  on  the  payment  of  its  authorized  and  on  which  this  gov-i 

with  other  securities,  antf  deservedly  by  the  city  nm- has  there  ernment  had  guaranteed  the  in-' 

so,  it  is  apparent  that  they'  could  litigation  effecting  the  tcrcst.  Mr.  Roberts  secured  a  30-1 

not  rightly  stay  out  of  line  when  i's  bonds.  James  Hope-  day  option  on  this  30-year  .six  i>er 

even  the  Bank  of  I'ngland  rate  was  J',*'!*.-'®  H'E^^^Eiier  of  the  City  of  cent,  issue  at  a  price  of  $4.500,- 1 
going  up,  while  returns  on  invest-  "iL.  .  .  .  , ,  Canadian  money.  When  this 

ment  generally  are  moving  in  a  The  estimate  value  of  taxable  piop-  news  was  limited  about  many  i 
higher  direction.  .No  statement  has  the  city  is  .$55,000.imi0  while  rumors  came  into  eireiilation.  It' 

been  issued  bv'  the  Jlini.ster  of  Kin-'  value  of  propeity  exempt  fiom  was  reported  that  Kremier  Stew'art  I 
auec  or  bv  the  Market  Committee  ^  taxation  is  $24,6.3,600.  1  he  net  city  would  not  permit  this  option  and 

[C  it  is  apparent  that  t^  :  debt  is  .$5,1 40.527.  The  value  of  cor-  this  rumor  found  publication  in  at 

change  is  based  on  the  new  condi-  i  PoraDon  property  other  than  water  least  two  of  Alberta's  daily  news- 

yojje  j  works  is  S5, 764. 253  w-hile  the  esti-  papers,  being  youched  for  by  an 

The  followina  is  a  table  showm"  value  of  the  water  works  is  Kdmontonaulhority.Butthepre'n-.ier 

the  new  pHte.  the  price  jusl'^  The  revenue  Iron,  tax-  denied  that  he  had  contemplated 

abandoned  and  the  v'ield  under  the  .  including  banks,  insuiance  and  this  action  altliough  he  did  go  ,^o 
new  quotations:  '  I  other  companies,  no  income  tax.  is  I  far  as  to  declare  that  the  province 

New  Former  present  water  works  revenue,  had  not  thought  of  an  option  being 

Maturitv.  Price.  Price.  Yield.  i  paying  off  expenses,  aiera.ces  given,  the  inference  being  that  had 

1922  ....  99',  lOU  5.70 1  ^Hl.OOO,  and  revenue  iroiii  other  this  contingency  been  considered. 


Maturity 
1922  .  . 
1923.  .  . 


sources  $72,000.  such  option  would  ha\e  been  guarded  j 

-  against.  , 

MANITOBA  BONDS  ARE  t  .ul';  ; 

Qni  n  Tn  AMFC  S.  Pn  <  P^^'iuciion  company  had  se- 

wULU  III  niTibO  0(  UU.  cured  this  opimii  tliroiigh  .Mr.  Rob 

- -  erts  but  the  lattei-  denied  thi.-=  charge,  | 

...  . . .  saying  ibat  while  the  firm  of  which  I 

Wiiiuipeg.  I  l  ovmcial  (roM  rniiunt  iip  ^vas  a  moniher  li.ad  actcil  for  the  i 

bonds  to  the  amount  of  . . have  company  in  other  matter,-,  it  was' 

been  .sold  to  A.  E.  Ames  and  tom-  riot  acting  m  this  transaction  and  I 
pany.  Toronto.  1  he  bonds  were  that  be  proposed  to  go  East  and  seel 


TORONTO  TOWNSHIP 
BONOS  PURCHASED 


MANITOBA  BONDS  ARE 
SOLD  TO  AMES  &  CO. 


Trade  with  France 

THE  BRITISH  CHAMBER  OF  COMMERCE,  ^ 
PARIS  (INC.),  is  composed  entirely  of  British 
Subjects  and  Firms  and  possesses  a  powerful 
Canadian  Section. 

It  puts  its  Members  in  touch  with  Suitable 
Agents. 

Obtains  information  ou  the  Commercial  Stand¬ 
ing  of  French  Firms. 

Supplies  exact  Customs  Classification  of  Goods. 
Notifies  changes  in  French  Customs  Duties,  pro¬ 
posed  Commercial  Legislation  likely  to  affect 
Special  Trades,  etc. 

Communicates  Inquiries  from  French  Buyers  of 
British  Goods. 

Gives  Commercial  and  Statistical  Information 
of  all  kinds  concerning  Franco- British  Trade. 

The  Foreign  Trade  Department  will  supply 
on  request  forms  of  application  for  admission 
to  membership  in  the  above  and  will  forward, 
the  completed  applications  to  Thl;  Rov.vl  Bank 
OF  C.\N.\D.\  (France)  for  transmission  to  the 
Chamber  of  Commerce, 

THERDYALBANKDFDANIDA 


WE  MAKE  A  SPECI.ILTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

# 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Corporation 


17  St.  .John  Street, 


Montreal 


Tho  bonds  boar  6  p.o..  and  are  pay-| 
I  able  in  tw  enty  annual  instalments, 

1 -M  the  price  paid  by  the  .stiecessful 
1  tenderer,  the  Tow  nship  borrows  on  i 
a  basis  of  about  6’,  p.e.  The  money' 
is  to  be  used  in  paying  the  Town¬ 
ship's  proiiortion  of  the  cost  of  the  ; 
Toronto  and  Hamilton  Highwav,  | 
Other  bids  received  included  f.  H.l 


BRENT,  NOXON  &  CO. 
BUY  CHATHAM  BONDS 


governor-in -eon  noil. 

Mr.  RobcilH  is  moving  fast  in  the 
jiremises  for  be  has  less  than  a 
month  ill  wliieh  to  .sell  tlie  securities. 

If  is  figured  that  these  will  liave|' 
to  sell  at  about  $9n  to  not  the  $1,500,- 
COO  wliieh  is  the  figure  set  by  the 
tni.stees  for  the  i-sue. 

,\iid  now  eoiiies  eomme  ii  in  ihel 


Telephone  Main  6 


Ontario  Municipal  Bonds 


might  have  done  better  by  w  aiting. 

I  Calgary  faces  a  45-mili  rate  with 
I  coniniendable  equanimity.  .\nd  this 


yield 

J 

6% 


York  Township  (>''(, 

York  Township . 6^0 

Ottawa . . 4^2% 

Hamilton . Vi, 

Brantford . 4'./o 

Brantford . .  4j 

London .  4% 

Guelph  .  5^^ 

Bond  Department 


TENDERS  RECEIVED  FOR 

NEW  BRUNSWICK  BONDS  RED  DEER  MAKES 

The  Coniplroller  (lencral  of  tin  I  FINE  TAX  RECORD 


I  The  Coniplroller  (lencral  of  tin 
!  I’rov  iiice  of  .New  Brunswick  will 
j  open  tenders  on  Saturday,  .May  I  si, 
for  $2.SOO.OOi.)  Ui-year  6  p.e.  dc- 


The  Onada  Trust  COinPAw 


H  KING  STREET  E. 


A  SAFE  BOND 


TORONTO 


Frontenac  Breweries 
Limited  6% 

with  Ifl^'o  stock  premium 

Maturity:  1st  December,  1951.  Interest 
payable  scmi-annualiy.  Common  Stock 
given,  quoted  at  75  (unlisted  department  i. 

Price,  Par  ($100) 
and  Interest 

L.  G.  Beaubien  &  Co. 


Othrr  bids  ret’^ivod  inoliulod  (’.  H.|  C’halhani.— Drcnt.  Noxon  K  (’o..  (‘-onios  tMimmo  it  ihOj 

Biirge.ss  &  (.'o..  9S.32;  MaeNeill,  lira- 1  Toronto,  were  the  successful  tender-  '■'sH'iei  itself  to  tlie  etieet  that  the 

liam  &  I'o.,  97.53;  Dominion  He-  ers  for  an  issue  of  $90,000  5’^  )).<•.,  D'Gi^lec's  were  loo  ha.'^iy  and  iliat  ihey 

eurilies  Corporation.  97.213:  l)y  ment,  thirty  years  Hydro-elcelrie  delieiM  "I'cl't  have  done  Iieller  by  W  iiiling. 
.\nd(>rson  i-  Co..  97.10;  W  D.  .Me-  tures,  their  quotations  Iteiiig  $82,1  Calgary  faces  a  45-mill  rate  with 

iKinnon  A-  Co..  96.90:  Rreiu,  .Noxon  859.  1  eonimemlable  equanimity.  .\nd  this 

&  Co  96.71:  B.  C.  Matthews  &;  Co.,  Other  tenders  received  were  Mood.  '*'’^0  a  reduced  aKses:'!iiient.  Cast 
I;i6.15.  fliindy  A,-  Co.,  $81,072:  and  I*,  c.  year  tho  as.se.s.smei,i  was  *77.943,010 

.  . -  -  —  .Mathews,  $80,748.  A  tender  from  C.'  .voar  it  is  $i 3.4ii5.802.  Ihe 

TrunrnC  nmniim  mn  H.  Burgess  was  withdrawn.  '"‘H  rale  in  lOlii  was  .16.5.  t  algary 

TENDERS  RECEIVED  FOR  ' - 

NEW  BRUNSWICK  BONDS  RED  DEER  MAKES  .  rnSaS "ZS'r  V.l  'l,";;,'; 

-  j  CIMir  TAY  nCprtnn  ■  satisfy  tlie  most  fastidious  bond  liny- I 

The  Coniplroller  Oencral  of  tin  linC  lAA  KkUUlill '  whom  it  ma.v  offer  its  deben- 

I’rov  iiice  of  .New  Brunswick  will  j  _  I  lures,  .^nolher  .source  of  ronsola- 

open  tenders  on  Saturday,  .May  Isi,  lion  is  eomparison  with  oilier  cities 

for  $2,800,000  10-year  6  p.e.  dc-  Calgary.  —  While  mauy  Canadian,  n  looks  at  I>oikIoii.  Oni..  vviili  its  iii-j 

benturcs  of  the  Province  of  .New  eitie-s  are  puzzled,  liy  their  ercase  in  mill  rale  from  32.5  in  1919 
Brunsw  ick.  Both  principal  and  in-  financial  problems,  the  little  city  of  j  to  40  this  year,  at  .Mon.se  .law,  Sask., 
lerest  are  iiayable  in  Canada  or  New  Red  Deer,  Alberta,  (almly  leportsifrom  31.7  to  -12;  at  Hamilton  from' 
V'ork  funds  at  the  option  of  the  that  more  than  sixty  per  cent,  of  its  j  31  to  35:  at  .St.  Catharines,  Ont..  from  ! 
holder.  1920  taxes  arc  already  collected  and  1,31.75  to  36:  at  .Saskatoon  from  35 

The  debentures  are  to  be  issued  in  that  its  affairs  arc  in  such  good  \  to  40.4.  at  Toronto  from  28.5  lo  30.5; 
tw  o  series,  one  for  $1,800,000  for  shape  tliat  it  will  have  to  borrow  '  at  IViorboro,  Ont.,  from  31  to  35.1; 
permanent  roads  and  bridges  and  tho  very  little  money  if  any  from  the  |  at  Fort  William  from  28.5  to  36;  and 
other  lor  $1,000,000  for  the  con-  banks  for  current  expenses.  Red  at  Kdnionton  from  35.3  to  45. 
struction  of  the  St.  John  &  Quebec  Deer  makes  its  assessment  in  the  i  .\nd  in  all  these  other  cities  the 

Railway.  fall,  strikes  its  estimates  in  January,  '  assc  s.-menf  has  been  iinercaKcd 

-  -  sends  out  its  tax  notices  in  February  while  in  Calgary  it  has  been  ilerreas- 

npprn  CACIfATpUCUI/AIJ  gives  two  discount  periods,  ten  i  ed. 

Uri  LH  OHOliH  I  UnC  Iw  HI«  jicr  cent,  on  current  taxes  paid  by  j  Another  factor  that  gives  Yileasure 
DHMnC  IM  II  C  ■'•sreli  31.  and  five  per  cent,  on  eur-*is  that  Calgary's  public  utilities,  all 
DUmUw  iri  U«  w.  I'Pnl  taxes  jiaid  by  July  31.  Ked  |  owned  and  operated  by  the  city,  each 

_  Deer  boasts  of  its  fine  position  be-  produced  a  profit  in  1919  and  it  must 

Saskatchewan's  bond  issue  of  of  its  comparative  freedom  Mu  remembered  that  the.se  deiGirl- 

000,000  awarded  to  A.  K.  Ames  &  V  O..  '’"oin.s.  ,  nients  are  not  administered  prmia- 

Dominion  Securities  Corp..  Toronto. - ''H.'  s'*  profit  producer.sg  fheir  first 

and  Halsey.  .Stuart  Co..  Chicago,  will  n  *"‘1  sati-sfaction 

be  offered  in  the  United  S’ates  in  a  UK  V.NBT  tO  S.  B0.M»S  SOLD.  jio  the  public. 

few  days.  The  bonds  are  for  four  .  York --(Jranbv  Consolidated 

vnare  hoar  fi  n  r.  anH  at  It..'  run  -  >  orK .  -Vi ran 0}  '.onsoiidated.  services.  $3,897,352  in  the  wa- 


CaiHdian  St  Corpofation 

■■■■■■■■■■■Mi  kllVIlTED  ■HHMMIHHHaMHBHBaa 

Investment  Securities 
Insurance  and 
Real  Estate 


1003  McGill  Building  -  Montreal 


Phone  Main  5469 


OFFER  SASKATCHEWAN 
BONDS  IN  U.  S. 


I  Saskatchewan's  bond  issue  of  o.  ns  coii.paia.ive  irecoonijl.e  lememoeren  mat  uie.se  oepan- 

'  000,000  awarded  to  A.  K.  Ames  &  t  o..  Uooin.s.  i  nients  are  not  administered  prmia- 

Dominion  Securities  Corp..  Toronto. - ''H.'  s'*  profit  producer.sg  fheir  first 

and  Halsey.  .Stuart  Co..  Chicago,  will  n  *"‘1  sathsfact.on 

be  offered  in  the  United  S’ates  in  a  UK  V.NBT  tO  S.  B0.M»S  SOLD.  jio  the  public. 

'few  days.  The  bonds  are  for  four  York --(Jranbv  Consolidated 

vpars  hpar  fi  n  r  and  at  r.ur-  '  •  Consolidated.  services.  $3,897,352  in  the  wa- 

ycars,  bear  6  p.c..  and  at  in.  pii  Mining  Smelting  4- Power  Comna’jy  s  .pr.vorks  denartment-  $2  426  051  in 
cnase  price  of  102.20  enables  the  Pro-  -  orj,  ihif,  .tph  'nt.fiP 

v-nre  in  borrow  at  5 '’7  tie  It  is  conveiUPie  .,eb- nt  ui  <»  ,  ,iie  street  railway  and  $2,626,970  in 

V  nee  to  borrow  at  o.-i,  p.  Jt  is  i,ond.=,  offered  at  par  and  intercsf. ' (Cp  ijoi,.  denartment 
i.vpoetcd  that  the  bonf’f  vv.l!  be  avail-  i,,,..  Up,,,  I  ‘  H  .  '  .  , 

able  lo  American  investors  at  some-  '  ‘ _  Among  the  heavi  st  cliaiges  aie 

thin"  over  7  p.c.  -  appropnalions  for  sinking  fund  and, 

- -  TRI  RO  DKBEXTURES  SOLD.  depreeiation  and  Hius  the  utilities 

viiv  xvvcxvfivo'rrn  x4v  n»TF  are  kept  sound  and  solvent. 

»>  hal  IvK  l.\A  K.4IIV.  The  Town  of  Truro,  N.S.,  have  sold  '  Moreover  the  street  car  fares  arc 

New  tVestminstcr. — Tho  tax  rate  to  W.  F.  5fahon  &  Co..  Halifax,  $15,- 'five  rents  or  22  tickets  for  a  dollar 
for  1920  has  been  finally  fixed  at  36  0.00.  30-year.  5  p.c.  debentures,  due  and  the  waiei-  and  light  rates  are 
mills.  July  J,  1949.  j  very  reasonable. 


PRICE  FLUCfUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  (able  shows  tile  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quoLaliou'  up  lo  Friday  of  this  wee  k 


Saturday 


Tuesday  i  Wednesday  |  Thursday  Friday 


Bankers  and  Brokers 


Notre  Dame  St.  West 


Montreal 


Branches: 

OLEBEC 


niREE  RIVERS 


I  High  1  Low  ,  High  ■  Low  j  High  j  L*jw  j  High  1  Low  i  High  ’  Low  ^Askrd'  Hid 

Commerce . j  190  j  189)^,  189>^|  ISOHj  ISOj/gi  189  j  189  !  189  j  189  j  . j  189 

Hoehelagu .  . I .  . ! . .  '  . |  157  I  150  J.>7  i  1.57  '  .t 

Merchants  x.d . . ' .  1901/2!  190!4 . ' . i  191  191  .198  1192  I9S  197 

-Montreal . .  210,'.^.  210K;  912  i  212  .  220  |  220  ;  2‘20  ;  220  '2'20  .. 

Roval . ' .  ..  i  22'2'4|  '222  2-23 '2  223 H!  2-27  2'2.5  '  228  1  2-28  .  '228 

•Union . . . I . >  .1  15.8,''2i  157  I . | . I . ;  .  '  I  , 


LOEWS 

O  HAMILTON 
LONDON 
F  OTTAWA 
MONTREAL 
W  METROPOLITAN 
^  BUFFALO 
S  TORONTO 

WINDSOR  j 

DonKht  —  Sold  —  Q.aoted  I 

Manning  Bros.  &  Company 


loYeatment  SSecorlttcs 
1504  ROYAL  BANK  BLDG,.  TORONTO 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 

GENERAL  MANAGER 

for  a  big  trust  company,  wanted. 
Experienced  men  only,  need  ap¬ 
ply.  Give  full  details  of  experi¬ 
ence,  age,  and  approximate, 
annual  salary  wanted,  to  Box 
253,  Finanefal  Times.  AU  re- 
plies  considered  strictly  con¬ 
fidential. 


BOND  PRICES 


i  Bell  Telephone . ;  . '  . ' 

I  (’anada  Car . i  89!^  89}^,  96 

!  Canada  Cement . I  92  ,  92  I  92 

!  Cedar  Rapids . | . '  . . . 

Dominion  Coal . ' . .  . 

1  Dominion  I ron . | . ' .  83 

Dominion  War  Loan  1925 . {  94Vi|  94  94 

Do.  1931 . !  9314;  93  93 

:  Do.  1937 . 1  96  I  96  96 

Lake  of  Woods  Milling . '■ . ; . 

Montreal  Tram.  Debs . | . ! . ! . . . . 

M.  Street  Railway . . | _ 

Penmans . . 

Quebec  Ky . . 

Riordon.  . . . 

Steel  of  Canada . .  9" 

Wayagamack. . I . I . 


89>'4  96  '  9(1 

92  !  9‘2*/2;  92' 2 


St».4  8934' 

9.3  93  I  !i2-’4i 

. '  87'6 


833^1  8.'iU2 
94141  95  I 
93*4;  93 '^4’ 


Stli/n.  83^. 
94‘4'  94  i 
92'4'  92J4j 
95  ;  95 


;; ;; 

89  T  89' 
61  61 

93  93 


94!4j .  94^^i 

92  9'23i  irii'il 

941 4  04yg  94h 

99)  99'/., I 

71  j . 

88)'2l!‘'!’  "88H 

.  60  . 

Wili  93'4 . 1 

964  96?'4  964| 

844  . ! 


Buy  these  Shares  for 
Big  Profits 

LOEWS  WINDSOR 
THEATRES  Limited 

Prcfrrrrtl  Selllnir  at  flOO.OO  a 
Shfirr. 

A  Bomift  of  .*1  Share*  of  C  ommon 
Stock  Given  With  Karh  ^hare 
of  Treferreil. 

'rhenlreDi  Hove 
Mode  CaOOfl. 

Sond  for  rro*i»ei*fu«  nml  J«peG*lal 
'I'erma  for  'J’liue  I'njmeot*. 

W.  C.  Goffatt  &  Co. 

12  Kins  SI.  Kawl. 
TORONTO  *  4  8AO.\ 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
H«w  R.  Wood  Co..  BmdDsalmrs.  Montreal 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.DALY&C0. 

Bank  of  Toronto  Bldg. 


Dependable 

Investments 


1  MacKay&MacKay 

Cafatament  and  Municipal 
Bonda 

C.P.R.  Bldg.,  Toronto 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

Limited. 

St.  John,  N.B. 

OR 

W.  Fa  MAHON  &  CO., 

HALIFAX.  N.S. 


FRENCH  INTERNU  BONDS 

For  Investment  nnd  Profit. 

Exceptional  opportunities  at.  the 
present  time  to  puichaae  tbeae 
securities  at  an  abnormal  dis¬ 
count. 

XV'rite  for  Details. 

FLEMING  &  MARYIN 

TORONTO. 

Stock  and  Inveatment  Brokera 
1102-3  C.P.R.  BllLDI^G. 
Phoneai  M.  tOUT-tO-iS. 


TttE  '  MOWEEAL,  AfAY  1,  .19X0 


l/JVmCAC/ES  OF  CORPORATION LA}^ 

Railway,  Insurance  and  Trust 
Concerns  are  not  Subject  to 
Same  Law  as  Ordinary  Cos. 


(■y  Hoiranl  8.  Ross,  K.C.,  of  the 

;  Montreal  Bar.) 

The  first  part  of  the  act  deals 
With  companies  incorporated  by  let¬ 
ters  patent  and  applies  to  every  com- 
'  pany  to  be  hereafter  incorporated  for 
any  object  falling  within  the  legis¬ 
lative  jurisdiction  of  the  Province, 
except  for  the  construction  and 
working  of  railways,  the  business  of 
insurance,  or  the  transaction  of  trust 
businefis.  This  part  applies  also  to 
every  company  incorporated  under 
the  act  of  1868  (articles  4694  to  4753 
of  the  Revised  Statutes  1888)  or  the 
Quebec  Companies’  Act — Revised 
Statutes  1909.  This  part  of  the  Act 
does  not  govern  companies  of  a  spec¬ 
ial  character  such  as  mining,  tele¬ 
phone.  telegraph  or  other  such  com¬ 
panies. 

Railway,  insurance  and  trust  com¬ 
panies  which  require  a  ispecial  con¬ 
trol  arc  not  subject  to  the  same  law 
as  ordinary  companies. 

An  important  amendment  which, 
was  made  during  the  year  1919,  re¬ 
specting  advertisements  in  news¬ 
papers  is  still  the  law.  Some  years 
ago,  prior  to  the  application  for  in¬ 
corporation  it  was  necessary  to  give 
a  notice.  This  rule  was  changed  in 
the  year  1881,  and  from  theri  on  no 
notice  was  required  until  after  the 


issuing  of  the  letters  jtatent.  As 
the  publishing  of  the  notices  caused 
considerable  expense  there  was  a 
good  deal  of  adverse  criticism  and 
following  the  example  of  the  Dom¬ 
inion  Companies’  Act  and  of  many  of 
the  provincial  legislatures  these  ad¬ 
vertisements  were  discontinued  and 
the  only  advertisement  now  required 
is  the  notice  of  incorporation  w'hich 
is  published  in  the  Official  Gazette 
by  the  Government. 

Other  Important  Amendments. 

Among  other  important  amend¬ 
ments  is  the  provision  whereby  let¬ 
ters  patent  and  supplementary  let¬ 
ters  patent,  may  authorize  the  issue 
of  isharcs  without  nominal  or  par  va-^ 
lue.  Such  provision  is  subject  to  re¬ 
strictions  which  are  intended  td  pro¬ 
tect  shareholders  and  third  persons 
who  have  business  dealings  with  the 
company  iiathorized  to  issue  shares 
without  nominal  or  par  value.  There 
is  aliso  the  provision  that  companies 
which  are  formed  without  the  object 
of  making  profit  for  its  members 
(patridtie.  philanthropic,  athletic  or 
such  companies)  may  be  at  any  time 
changed  into  a  joint  stock  company 
and  may  come  under  the  provisions 
of  Part  1  of  this  Act. 

Also  companies  existing  under  any 


general  or  special  act  other  than  the  So  that  the  general  public  may  be 
acts  under  which  companieis  have  informed  as  to  the  place  of  buslhess 
been  heretoilore  incorporated  by  let-  and  head  pffice  of  the  company 
ters -patent,  that  is  a' company  which  the  act.  reqrflfes  thO  Tpublication  tn 
has  not  been  incoypomted  under  the  the  Official-Qazette  of  a  notice  giv« 
Act  1888,  or  the  Act  7  Edward  VII,  ing  such  place  of  busineiss  and  any 
chapter  48  or  the  Quebec  Companies’  change.  important  that  per- 

Act  Revised  Statutes  of  Quebec  1909  sons  having  business  with  the  corn- 
may  obtain  letters  patent  authoriz-  pany  should  know  where  to  find 
ing  them  to  carry  on  business  under  them  and  if  it  is  necessary  to  serve 
Part  I  of  this  Act.  and  it  has  the  proceedinga  on  the  company  it  is 
advantage  of  being  able  to  extend  Important  tl;at  the  i;'-ocfi3,s  server 
its  powers  to  such  other  objects  as  should  be  aolc  easily  to  find  the 
may  be  lawful  which  It  may  feel  are  company. 

necesisary  and  this  can  be  done  with-  The  powers  and  duties  of  the  com- 
out  going  to  thfe  expense  of  getting  a  pany  arc  much  the  same  as  under  the 
special  Act  through  the  Legisla-  old  act. 

fure.  There  is  a  provision  altering  the 

Companys  and  Amalgamations.  recourse,  that  a  creditor  of  the  com- 
Artlcle  5967f  allows  two  oompanies  Pany  may  under  the  provisions  of 
to  amalgamate  in  such  a  way  that  the  Revised  Statute.s  of  Quebec  1.109, 
the  identity  of  each  company  shall  e*ercise  at  his  option  against  any 
cease  and  that  both  shall  he  replaced  Individual  shareholder.  P^'or  to  the 
by  a  new  organization.  This  power  *‘^t  of  1920  a  creditor  could  take  ac- 
of  amalgamation  has  been  caretuily  tion  directly  against  a  shareholder , 
guai'ded  so  that  the  liabilily  towards  fo>’  the  amount  due  him.  instead  of 
creditors  of  the  amalgamated  com-  applying  in  the  fir-st  instance  to  the 
panics  is  not  in  any  way  limited.  company.  V  bile  this  manner  of  P™' 
Whcin  the  company  has  carried  out  ceedings  did  not  add  anything  to  t  c 
its  object  the  ishareholders  after  set-  security  of  the  creditors  and  in  rnany  | 
tling  accounts  among  themselves  case.s  gave  considerable  trouble  to, 
may  renounce  the  charter  without  shareholders  who  perhaps  may  owe  a  [ 
going  to  the  expense  of  liquidation  •arger  amount,  to  a  company  on  ac- , 
and  ma.v  have  the  charter  cancelled,  count  of  unpaid  ca.Is. 

The  conditions  with  which  the  com-  Under  the  new  act  tlie  creditor 
pany  must  cO'mply  in  order  to  obtain  must  in  the  first  inctance  make  ap- 
the  cancellation  are  set  out  fully,  plication  to  the  tximpany  and  the 
The  company  shall  neither  have  debts  company  must  collect  the  oiitstand- 
or  obligatioas  of  it  shall  have  made  Ing  calls  ncce.ssaiy  to  put  in  the 
adequate  provision  for  the  same  also  treasury  of  the  fomp.'iny  ilic  amount 
the  company  must  have  distributed  which  will  satisf.v  just  claims  against 
its  aswots  among  its  shareholders,  the  company,  in  such  ca.ses  thrwc 
When  such  conditions  arc  complied  who  hold  shares  whicti  are  not  fully 
with  and  shown  to  the  .satisfaction  of  paid  must  pay  in  proporiion  to  the 
the  Provincial  Secretary,  the  Lieu-  amount  due  on  his  shares.  Init  only 
lenanl-Governor  in  Council  may  al-  up  to  such  amount  as  will  iray  the 
low  the  surrender  of  such  chaiter  claim  and  the  co.sts  nicuried  if  any.' 
and  order  the  cancellation  thereof. 


Important  rrovlsloii  with  Reference 
to  Preferred  .Stock. 

An  important  amendment  is  the 
provision  that  the  Company  may  pur- 
chaise  its  own  preferred  stock.  This 
article  is  a  very  important  one  aud 
reads  as  follows: 

“5989.  I.  The  directors  of  the 
company  may  make  by-laws  for 
creating  and  issuing  any  part  of  the 
capita!  stock  as  preferred  stock. 

2.  Any  such  by-law  may  give  such 
preferred  stock  such  preference  and 
priority,  a.s  respects  principal,  divi¬ 
dends,  or  in  any  other  respect,  over 
common  stock,  as  in  sucli  by-law 
declared;  or  may  limit  the  rigiit  of  1 
the  holders  thereof  to  specify  divi- : 
dends,  profits  or  repayments;  or  may 
provide  that  the  holders  of  such 
shares  shall  have- the  right  to  select 
I  a  cerT,ain  stated  proirortion  of  the ; 
board  of  directors,  or  that  they  shall ! 
■have  greater  or  less  control  over  the  I 
affairs  of  the  company  than  the  liold- 
ci’s  of  common  stock,  which  control 
shall  be  stated  in  the  by-law;  or  may 
resti-ici  or  extend  the  rights  of  hold-  j 
ens  of  such  shares  in  any  other  way  i 
not  conti'ary  to  law  or  to  tliese  pro- 1 
visions;  or  may  provide  for  the  pur- j 
chase  of  such  shares  by  the  com- 1 
pany  in  the  manner  set  forth  in  the  I 
by-law.  The  provi.sions  of  any  b.'  -law ! 
granting  rights  or  privileges  to  the  I 
holders  of  such  •sliare.s,  or  restrict- 1 
ing  those  conferred  upon  them  try 
law.  shall  be  set  out  al  length  in  thel 
certificate  of  such  .shares,  and  if  not 
so  set  out.  such  ri.ghfs>.  privileges' 
and  restrieimns  -shall  ire  deemed  non- 
e.\1  stent. 

:i.  .No  stieh  b.v-law  shall  have  any 
force  nr  effect  iinlil  after  it  lias  been 
appi’ovcd  ir.v  a  rote  of  at  least  three- 
fourths  of  the  shai etiolders,  piescnt 
(t'oiitiiiued  on  J’age  11.) 


BOARD  OF  DIRECTORS 

SIR  VINcEN’T  MEREDITH,  B.vrt.,  President 
HLNTLY  R.  DRUMMOND,  Vice-President 


Hugh  A.  Aixan 
R.  B.  Anols 

IIoN,  C.  C.  B.vllavtyne,  M.  P. 

L  W.  Ceattv,  K.  C. 

C.  W.  Dr\:'i 

Srn  Charles  Gordon,  C.B.E. 

Hon,  Sir  Lomlk  (.ioi  iN,  K.  C,M.  G. 


C.  R.  Hosuer 
Howard  G.  KEtinr 
William  McMasteb 

L1EUT.-C0U  Herbert  Molson,  C  M.G.,  M.C, 
Lord  SHACcaNzssY,  K.  C.  V.  O. 

Sir  Frederick  Williams-Taylor 


A.  E.  Holt,  Manager. 


THE  RJiAL TRUST© 

EXICUlOctS  ARB  TRDSTEZS 

Head  Office  and  Safety  Deposit  Vaaitt: 

105  St.  .Tamj-.^  Street,  ....  Montreal. 


Do  Not  Put  Off  Until  Tomorrow 

Ihiil  rlefitiitf  -1 1  ra  ngfni<>nt  fer  the  rlisl  li  but  .on  of  vour  Estate  bv  an 
ItxecuiOr  or  Tni.-itC!  liaviiig  the  recuisito  i*'.«pon.'.iljiIitv  and  experi- 
rnie  to  cn.siirf  your  wi.aht's  bftiig  salwsfactorily  oairic'd  out.  Appoint 
to-'iay  a.?  jour  EACi  ulor  and  Trustee 

The  Canada  Permanent  Trust  Company 


Paid-up  (  apKtl 
.  xi.caa.Qji 

W.  G.  fiooderham 
fo!.  A.  E.  Goodertixm 
P.  Gordon  Osier 

I.'.  ft.  ('larkson 


TOROVPt.  WTRKKr 
TURONTU 

DIKECTORS: 

n.s.  Hudson  John  Vtasser 

J.  H.  Hagartr  John  t'aranbell.  B.S.C. 

George  *i.  .Smith  William  Mulack 

George  W.  .tllan,  K.l'.,  M.P. 


Mana;;er,  Ontario  Branch— A.  E.  Hei.sln 


Canadian  Conaolidated  Rubber  Co.,  limited 

Report  of  the  Board  of  Directors 

FOR  THE  YEAR  ENDING  DECEMBER  31st,  1919 


TO  THE  SHAREHOLDERS  ; 

In  compliance  with  the  By-laws  of  the  Com¬ 
pany,  the  Board  of  Directors  submits  to  the 
SharehoJdcrs  this  annual  report  for  the  fiscal  year 
ended  December  31st,  1919.  Financial  statements, 
as  certified  by  the  Public  Accountants,  arc 
appended  hereto  and  made  a  part  hereof.  These 
Biatements  give  a  Consolidated  Balance  Sheet, 
as  of  Dccemirer  31st,  1919,  and  Income  Aceonnl 
for  the  calendar  ' year  ,J919  of  the  Canadian 
Consolidated  Rubber  Company,  Limited,  and  its 
constituent  Companies,  after  excluding  all  off¬ 
setting  accounts  between  the  Companies. 

As  Indicated  by  the  Statement  of  Income  -Nc- 
'  count,  the  net  sales  of  the  Company  for  the 
calendar  year  1919  were  $22,162,977.  This  is  the 
largest  volume  of  business  in  the  history  of  the 
Company  and  shows  an  increase  in  sale.s  of 
13,377,337,  or  18%  over  the  sale.s  for  1918.  which 
were  larger  than  any  previous  year.  The  sales 
lor  1919  do  not  Include  any  substantial  amount 
of  business  incident  to  the  war  and,  therefore, 
your  Directors  believe  tliat  the  results  are  fairly 
indicative  of  the  increase  in  volume  of  business 
that  may  reasonably  be  expected  under  peace 
conditions,  due  to  the  development  of  the  coun¬ 
try. 

There  was  a  substantial  increase  in  the  co.st 
of  manufacture  duriiug  the  year,  due  to  the  in¬ 
crease  in  prices  of  substantially  every  kind  of 
raw  material  used,  and  to  the  Increase  in  factory 
wages,  all  of  which  resulted  in  a  decrease  in  the 
^percentage  of  profits  to  sales. 

Inventories  of  manufactured  goods  and  mate¬ 
rials  have  been  taken  at  cost  where  cost  was 
below  iiiaiket.  and  at  market  where  the  market 
was  below  cost.  The  market  today  is  generally 
above  cost. 

At  or  since  your  last  annual  meeting,  the  fol¬ 
lowing  gentlemen  were  elected  Directors  of  your 
Company:  Sir  -Mortimer  B.  Davis,  Sir  Charles 
B.  Gordon,  .Mr.  J.  B.  Waddell.  Lt.-Col.  Herbert 
Molson.  Mr.  C.  B,  Seger. 

Certain  changes  were  also  made  in  the  official 
organization:  Mr.  Charles  B.  Seger  was  elected 
President,  and  ^Ir.  W.  A.  Eden  was  elected  Vice- 
President.  Mr.  Eden  was  given  direct  and  imme¬ 
diate  supervisio.a  over  the  property  and  affairs 
of  your  Company. 

During  the  year  1919  there  was  expended  for 
plant  expansionis  and  improvements  the  sum  of 


.$1,710,897,  which  amount  was  about  equal  to  the 
total  net  profits  for  the  year.  In  other  words, 
the  total  net  profits  for  the  year  w-ere  put  back 
into  the  properties  in  the  way  of  increa,sed  and 
improved  manufacturing  facilities.  A  substantial 
proporiion  of  the  amount  expended  w'as  used  to 
enlarge  lire  Company's  tire  plant  at  Kitchener. 
Ontario,  for  the  purpose  of  praetically  doubling 
llie  output  of  that  plant.  In  order  to  meet  the 
ron.slantly  increasing  demand  for  the  products,  of 
your  Company,  as  indicated  to  some  extent  by 
llie  largo  increa.se  in  volume  of  business  doiie  in 
Jill 9  over  previous  years,  plans  for  1920  provide 
for  a  further  expansion  and  impi'ovement  of  the 
lire  plant,  also  a  substantial  increase  in  the 
productive  capacity  of  tlhe  footwear  plants. 

It  gives  me  pleasure  to  refer  to  the  continued 
fidelity  and  ability  shown  by  Officers,  Heads  of 
Departments  and  other  Employecis  of  the  Com- 
pr.ny  and  its  Subsidiary  Companies. 

IJ;,  Order  of  the  Board  of  Directors, 

C.  B.  SEGER, 

President. 


CONSOLIDATED  STATEMENT  OF 
SURPLUS  AND  PROFITS 

Ucermlier  tllnt,  1019 

Act  Snles.  Footwriir,  TIrra.  Clothing:, 

C^enrrnl  Rubber  tiooda,  Rrclaimrd 
Rnbhrr  nnd  IWIacrIIiineoua  (In  Cnn- 
:ida  and  Kxportl . $32,16g,977 

L.ESSI  Coat  or  KOoda  ,  aold,  Selling 
nnd  tieiierni  Kxpenaea,  1‘rovlaloii 
for  Had  Debta  and  Government 
Taxea,  IncludlnE  I’rovlalon  for  De- 
precintlon  at  $502,300.97  .  10,705.3011 

DEDUCT:  2,397,577 

Intereat  on  Bonda . $501,(KIO.OO 

Other  Intereat  nnd  Bond 

Discount . 115,071.40 


Aet  rrofit  for  year  rnding  Decem¬ 
ber  31at,  1010  .  .  . $  1,751,500.51 

ADD)  Surplus  December  Slat,  1018  .  .  5,700,795.80 

$  7,452,302.31 

DKOCCTt  Dividend  on  Preferred 

8hnroa .  209,004 . 75 

Snrplua,  December  31at,  1010  $  7.242.307 . 50 


BALANCE  SHEET— DECEMBER  31,  1919. 


ivetitment  In  l>oiiiln- 
lon  of  I'anaidii  Victory 

IjOlin  Bond* . 

ccoiinto  Recriviible  .  .  . 
ivcntorleo  of  Mnnu- 
footured  tioodn  nnd 
Materials . 


ASSETS. 

.  ..  .$  163,854. 0«. 


567,100.00 

1,863,830.61 


10,285,434 . 40 


LIABILITIES. 

Aeoounts  Payable,  Ac¬ 
crued  WaKCM,  etc., 
nnd  Provision  for 
t^ovrrnnient  Taxes  .  .  .$  2,700,450.01 
Aeeeptnnces  Paynble  522,302.88 

.\eerued  Interest  on 

Bonds .  :!8,907.00 


Total  Current  Assets.  $12,870,225.07 

Inveatmenta  in  Other 

Compiinira . $  482,732.05 

Goodtvill.  Patents  and 

Form  nine .  4.203,702.00 

Property  and  I'lants  ....  10,047,734.01 
Prepaid  nnd  Deferred 
Assets .  368,121.33  15,302 J!03 . 92 


Totnl  1  nrrenl  l.lnbll- 

Itiea .  $  3,351,816.70 

First  and  Kefunding 

5%  Gold  Bonds  due 
■lannnry  1st,  1917  ..  .  .$  0,900,000.00 
Six  Per  l  ent.  Bonds  due 

October  1st,  lOtO  .  .  .  2.600,000.00  0,500,000.00 


'Total  Ginbilllies  | 

Contineent  lirsersc  .$..  255,043.73 

Rrarrvc  for  Deprecliition 

of  Plant  nnd  I’roprrty.  2,010,021.81 

Totnl  Reserves . $  2,272,865.51 

Ciipllnl  Slock  Isancdi 

Preferred . $  ;i,000.oro.»!(> 

Common .  2,805  501). (R) 

Total  Capital  stock  $  3,805,500.00 

Surplus,  as  per  >  stntc-  '* 

nicnl  altnchcd  . . $.7^142,307.56 

Total  Ciipitiil  Stock 

and  Surplus . $13,047,807 .  .56 

Totnl  ReacrTca.  Capital 

Slock  and  Surplus  .  $ 


$12,851^446.79 


$16,320,673.10 


Total  Aoaeta 


rJ8, 1 72.5 19. 89 


Approved  on  Behalf  of  the  Board: 

V.  E.  MITCHELL,  K.C.,  Director. 

W.  A.  EDEN,  Director. 

BOARD  OF  DIRECTORS 

Sir  Mortimer  B.  Davis,  Montreal. 

Sir  Charles  B.  Gordon,  Montreal. 

Lt.-Col.  Herbert  Molsou,  Montreal. 

E.  W.  Nesbitt,  M.P.,  Woodstock. 

J.  B.  Waddell,  Montreal. 

Walter  BInmorc,  Montreal. 

W.  A.  Eden,  Montreal. 

K.  £.  Jamieson,  Montreal, 
yictor  E.  Mitchell,  K.C.,  Montreal. 

A,  D.  Thornton,  Montreal. 

Samuel  P.  Colt,  New  York. 

J.  Newton  Gunn,  New  York. 

Homer  E.  Sawyer,  New  York. 

Charles  B,  Seger,  New  York. 

Elisha  S.  Williams,  New  York. 


Totnl  IJnhllitlc«*  lie- 

«cr%  es  niicl  CnpHiil  ....  510.^0  ^ 

Subiiiittcd  with  out  report  on  .March  3rd,  1930. 

PRICE,  WATERHOUSE  &  CO.  , 

Auditors. 

OFFICERS  I 

Chas.  B.  Seger,  President. 

W.  A.  Eden,  Vice-President.  i 

tv,  Bininore,  Secretary  &  Treafsurer. 

J.  P.  B.  Daigneau,  Assistant  Treasurer, 

H.  P.  Nellis,  Assistant  Secretary. 

H.  R.  Nixon,  Auditor. 

J.  G.  Barrow,  Assista'it  Auditor. 

Transfer  Agents: 

National  Trust  Company 
Montreal. 

Bankers:  j 

Bank  of  Montreal  j 

Montreal. 

*  Registrar: 

The  Royal  Trust  Company 

Montreal.  i 

Solicitors : 

McGibbon,  Mitchell, 

Caisgrain,  McDougall  &  Stairs 

Montreal.  ' 

Auditors:  ' 

Price,  Waterhouse  &  Company,  Montreal. 


Subscription  Lists  will  cIo.He  on  or  before  May  15th,  1920 


New  Issue 


MONTREAL.  April  29th,  1929 


Famous  Players  Canadian  Corporation 

LIMITED 

S%  Cumulative  First  Preferred  Shares 

The  First  Preferred  Shares  will  be  Preferred  as  to  assets  and  entitled  to  a  fixed  cumulative 
dividend  at  the  rate  of  8%  per  annum  and  subject  to  redemption  in  all  or  part  on  any  dividend  date 
at  105  and  accrued  dividend.  Dividends  will  be  cumulative  at  the  rate  of  S'^l  per  annum  from 
February  lit,  1920,  and  payable  quarterly  thereafter. 

CAPITALIZATION  Authorized  Issuf^i 

8%  Cumulative  First  Preferred  .Shares . $0,500,000  $4,000,000 

8%  Cumulative  Second  Preferred  Shares .  i.ooo.oo)  1,000,000 

Common  .Shares .  7,500,000  7,500,000 

The  Corporation  has  no  Bonded  Debt 

DIRECTORS 


ADOLPH  ZUKOR,  President,  New  York 

President,  Famous  Players-Lasky  Corp.  of  A'.  Y. 

J.  P.  BICKELL,  Vice-President,  Toronto,  Ont. 

President,  McIntyre- Porcupine  Mines,  Ltd. 

W.  D.  ROSS,  Toronto,  Ont. 

Director,  Bank  of  Nova  Scotia. 

J.  B.  TUDHOPE,  M.P.,  Orillia,  Ont. 

President,  Carriage  Factories,  Ltd. 

I.  W.  KILLAM,  Montreal 

President,  Royal  Securities  Corporation,  Lid. 


SIR  HERBERT  S.  HOLT,  Montreal 

President,  Royal  Bank  of  Canada. 

W.  J.  SHEPPARD,  Waubaushene,  Ont. 

Director,  Royal  Bank  of  Canada. 

H.  D.  H.  CONNICK,  New  York 

Cluiirman,  Finance  Committee, 
Famous  Players-Lasky  Corporation  of  X.  I’ 

N.  L.  NATHANSON,  Manaifing  Director 

Toronto,  Ont. 


We  tummarize  an  follown  from  a  letter  from  Adolph  Zuhor,  President  of  the  Corporationi— 

1.  Famous  Players  Canadian  Corporation  is  being  organized  to  build,  operate  as  well  as  acquire 
by  purchase  and  lease,  a  chain  of  motion  picture  theatres  of  large  seating  capacity  from  Coast  to 
Coast.  In  these  theatres  the  Corporation  will  display  the  highest  class  motion  pictures  available. 
Including  first-run  films  produced  by  Famous  Players-Lasky  Corporation  of  New, York,  and  any  of 
its  subsidiaries. 

2.  Corporation  has  twenty-year  franchise  from  Famous  Players-Lasky  Corporation  of  New 
York,  who  are  the  largest  proiiucersof  motion  pictures  in  the  World,  supplying  75%  of  theatres  in 
Canada  and  United  States. 

3.  Corporation  leases  or  controls  sixteen  motion  picture  theatres  M'lth  a  total  seating  capacity 
of  15,000,  mostly  located  in  Ontario  and  Western  Canada.  Entire  proceeds  of  this  issue  will  be 
available  for  construction  of  additional  theatres,  tvhich  should  give  the  Corporation  operating 
theatres  with  seating  capacity  of  30,000  by  latter  part  of  1920,  anci  45,000  by  Spring  of  1921. 

4.  Assets  consisting  of  existing  Theatres  leased  or  controlled,  etc.,  have  a  going  value  of  not 
less  than  $1,250,000.  To  this  must  be  added  cash  proceeds  of  ^,000,000  First  Preferred  Shares, 
making  a  total  of  assets  of  about  $5,000,000  as  against  $4,000,000  First  Preferred  Shares  outstanding.’ 

5.  Eaifnings  from  existing  theatres  are  at  the  rate  of  $200,000  per  annum.'T 

With  negotiations  and  construction  under  way  completed,  it  is  estimated  earnings  for 
fiscal  year  commencing  September  1st,  1920,  will  be  in  excess  of  $650,000. 

Full  benefit  of  expenditure  of  proceeds  of  $4,000,000  First  Preferred  Shares  will  accrue  to 
Corporation  for  year  commencing  S^tember,  1921,  for  which  period  earnings  after  depreciation 
should  be  not  less  than  $1,200,000,  which  after  payment  of  Preferred  dividends  ^ould  show  earnings 
in  excess  of  10%  on  Common  Shares. 

6.  Expert  and  technical  management  will  be  supplied  by  Famous  Players-Lasky  organization, 
which  operates  profitably  over  100  motion  picture  theatres  in  the  United  States,  employs  over 
$30,000,000  in  its  business  and  pays  8%  dividends  on  this  capitalization.  ~ 

'  Application  will  be  made  in  due  course  to  list  both  First  Preferred  and  Common  Shares  on  the 

Montreal  and  Toronto  Stock  Exchanges. ' 

- ,jr 

The  larger  portion  of  thin  issue  having  been  sold,  we  offer  the  unsold  balance  at  a  price  of— 

100  and  accrued  dividend,  3ielding  8^ 

Carrying  a  Bonus  of  25%  in  Common  Shares 

(One  Common  Share  with  every  fonr  Preferred  Shares) 

Payable:  25%  of  the  par  value  on  application.  "  ” 

25%  of  the  par  value  on  June  1st,  1920. 

25%  of  the  par  value  on  July  1st,  1920. 

2S%  of  the  par  value  on  August  1st,  1920. 

Common  Stoe/c  Bonus  will  bo  ad^uted  to  even  amount  by  purchase  or  sale  of /ractional  share  at  the  rate  of  $30  per  share. 

The  right  is  reserved  to  allot  none,  or  a  poition  only,  of  the  amount  applied  for.  If  only  a  portion  of  the  amount  applied  for 
be  allotted,  the  balance  of  the  deposit  will  be  applied  towards  payment  of  subsequent  instalments,  rayments  may  be  anticipated  in 
whole  or  in  part  at  any  time.  Interest  will  be  allowed  on  payments  at  the  rate  of  $%  per  annum.  Interest  will  be  adjusted  upon 
final  payment. 

ROYAL  SECURITIES  CORPORATION  Limited 


MONTSEAL 
IM  St.  Jamas  Street 


TORONTO 
99  Klaff  Street  W. 


HAUFAX 

Royal  Bank  BnOttng 


ST.  JOHN.  N.B. 

54  Prince  ffUliam  Street 


WINNIPEG  4 

600  Electric  Ry.  Cbambera 


NEW  YORK 
195  Broadway 


LONDON.  ENG. 

7  Gracecknreli  Street,  E.C.S 


APPUCATION  FORM 

ROYAL  SECURITIES  CORPORATION,  LIMITED 


AddrcM  Moqlraxi,  Toronto.  Kalitex,  St,  Jolu)  or  Wtimlpca  0(Bc«  ‘ 

Sire:  I/We  hereby  apply  for  $ . par  value  Famous  Players  Canadian  Corporation, 

Limited,  8%  Cumulative  First  inferred  Shares,  and  agree  to  |jay  for  same,  or  any  less  amount  that  may  be 
allotted  to  ine/us,  in  accordance  with  the  terms  of  your  prospectus  dated  j\pril  28th,  1920.  I/We  will 
fractional  share  of  Common  Stock  at  rate  of  $30  jier  share. 


ChMti*  to  tha  «6<rof  RotsI  SeearitiM  Corpontion. 
LJautce,  (or  Um  aioouat  paniUe  on  apslicxticin  ((Z:: 
for  $160  por  >'alua  oppUed  for)  olioald  aoconpaoy 

tkbfoniL 


Name  (in  full). 


Mn.  or  Uitt) 


Address  (in  full) , 


THE  FIN  AN  a  AL  TIMES,  MONTREAL,  MAY  1,  193« 


Principal  and 
Interest 


Prinriiinl  and  Tii(er<»nt 
paid  bv  MUliMidF  of  The 
liomlnion  of  Cunada. 

offer  n  bond,  the  pnj- 
ment  of  M^hleh  N  provided 
for  and  wenired  by  n  iiemi* 
annofil  nubwldy  nsslRncd  to 
the  Montreiil  TruMt  Co.  by 
the  Dominion  of  Cannila  at 


PRICK  TO  TIKKD 

Theae  bonda  earry  our  iin- 
ounllfied  rerommendatlon. 
Full  parth‘iilnr!ii  v»ill  be 
furnlahed  on  requent. 


HANSC»(  5ROS. 

/mvstmtnt  Securities 

160  5t  James  5i.  Montreal 


HINTS  TO  INVESTORS 


~  •  ■  — - — - — .= - 


WHALEN  PULP  &  PAPEPv. 


[Stocks  and  we  cannot  see  Mhy  joulthe  likelihood  of  a  possible  stock  divi-twar  conditions  have  caused  an  iip- 


Caii  ;/oii  pile  vie  anj  i„ formation  ^  present  fi  p.c.  divi-  heaval  of  the  company’s  plans.  The 


I  rtfrardinp  the  foUoteing  questions  ap- 
I  propos  of  Whalen  Pulp  and  Paper' 
i  1.  What  were  the  actual  earninns 

\1or  IJIB.!* 

2.  What  are  the  prospeetive  cant- 
I  iiips  for  1920,  based  on- the  showing  of 
I  the  first  quarterT 


thinjr  but  Canadian  fund.,.  dend  rate  may  be  increased  and  aug-  abnormal  condition  of  the  exchanges 

- -  mented  by  occasional  extras.  throughout  the  world  have  also  caused 

Unlike  other  railroad  eriuipmcnt  much  embarrossment.  but  at  the  pre- 
MAPLP..  LEAK  MILLING  .VND  builders,  the  signing  of  the  .Vrmistice  sent  time  when  the  consiimption  of  oil 
LA.\LL  CONSTItL C'riON.  found  the  American  Locomotive  Com-  has  shown  such  a  huge  inijease,  many 

Would  you  advise  me  holding  50  pany  ready  to  resume  its  operations  believe  that  the  company  is  about  to 
Maple  l^caf  at  175,  and  25  Lyall  at  on  a  ix-nimercial  basis,  and  we  see  this  show  favorable  results,  and  impro\c 


S.  To  what  degree  does  the  IV/ialeii  C*’'*  f^ioher  prices,  and  da  poii  fa<’t  demonstrated  in  the  report  show-  its  position  in  the  market. 


rompany  benefit  by  the  premtwiu  on  "’®  <“ainings  of  $6.81  a  share  on  the 

foreion  cxehanae'  continue  the  present  rate  of  divi-  common  stock  foi  the  last  six  months 

4.  Where  is  the  most  of  their  pro-  should  I  sell  at  a  loss  and  get  of  1919,  despite  the  fact  that  its  plants 

duet  beino  sold'  stocksf — .V.  ./  .f’.,  Quebec,  were  only  operating  at  about  30  p.c. 

5.  Was  the  annual  meeting  of  the  Answer— At  the  present  time  there 

company  held  in  Toronto  in  February,  is  nothing  in  view  that  would  indicate  These  plants  are  now  lunnmg  close 
as  forecasted  in  some  of  the  papers f  a  reduction  in  the  dividend  of  either  capacit.v,  and  the  compan.v  is  said 

6.  Is  the  Whalen  Company  inter-  the  Maple  Leaf  Milling  Co.,  or  the  business  on  it.  books  for 

csted  in  the  proposed  paper  milt  to  be  Lyall  Construction  Co.  There  has  to  come,  with  piospects  for  a 


capacity. 

These  plants  are  now  running  ilose 
to  capacity,  and  the  company  is  said 


SHAWINIGAN  WATEU  &  POWER. 

Ho  you  consider  Shatcinigan  eom- 
mon  a  safe  investment  for  the  futuref 
— (i.  .1/..  llamUlon. 

.Answer.  —  Shawinigan  Water  and 


erected  at  Port  Angeles.  Wash.,  or  i?  I  been  a  rather  drastic  shakeout  ih  the  ^'‘f'b'-t  busine.ss. 

there  any  trade  arrangement  ftcficcen  common  .stocks  of  both  these  i.ssues,  for 

I  h  Z'  hi'n  f-fi  m  net  ii  e*  lTM*inr‘ir,ol1\.*  •«  ftSUl'Slftn  t  IHi  IT1&  IK6t. 


to  liave  business  on  its  books  for  I  Power  is  a  thoroughly  seasoned  pub- 
months  to  come,  with  prospects  foi-  a  I  lie  utility  security  with  a  splendid  re- 


the  two  eomganies.'  principally  because  of  the  technical 

[  7.  W/iat  (ire  the  prospects /or  a  stork  I  condition  of  the  stovk  market  which 

SoiiHS  or  a  rceapitalizatUjn  scheme. ;  brought  about  forced  liquidation.  We 


■similar  to  rehat  has  taken  place 
[other  pulp  and  paper  companies.’ 

TT 1^ ■  « M « ^  1  ^  "is. the  stock  likely  to  be  listedf 

—  lie  ^^eeUl  llieO  How 'much  dividend  is  overdue  on 

^  .  the  preference  slock. t 

f  JT  l_aOGM^  S  you  think  is  the  outlook 

I  for  the  common  stockf — .4.  .4.  h.,  To- 
T'l  .  ronto. 

1  iiGsitrcs  t  A  TK 

.Answer — The  company  s  fiscal  year 
■Back  of  pverv  share  of  stock  issued.®'’*^®  bebruary  .’Sth,  and  the  report 
.  .  ■  .u  .  «  „  *'o''  *bat  period  has  not  yet  been  re- 

to  construct  a  new  theatre,  first  question  re- 

ycai's  of  consistent  study  and  growth,  |  pardinp  actual  earnings  for  1919  can- 


the  preference  stock! 


I  believe  if  you  exercise  patience  and 
1  hold  these  you  will  do  much  better 
I  than  if  you  were  to  sell  out  now  and 


9.  How'much  dii'idend  is  overdue  on  'take  a  verj  heavy  loss,  if  they  should 


I  go  lower  and  v  ou  can  afford  it  it  would 


lb.  What  do  you  think  is  the  outlook  |  be  a  good  idea  to  add  to  your  holdings 
for  the  common  slock! — .4.  .4.  S.,  'To- ,  at  the  lower  prices  in  order  to  aver- 


UANADIAN  CAR  I’REKERREP. 
U'/iof  are  the  chances  for  sharehold- 


iremendons  export  husiness.  I  cord  behind  it  in  every  way.  It  is  L 

The  slock  appears  a  likely  purchase  one  of  the  highest  grade  Canadian  in-  u 

for  a  substantial  market  advance.  vestments  with  the  prospects  of  groat  L 

•  progress  in  the  matter  of  power  deve-  p 

M PISSING  MINES  i  lopment  in  thb  Province  of  Quebec.  C 

}  The  power  situation  in  the  Province  S 
I  am  a  holder  of  some  .Aipis.siii^o  of.  Quebec  is  lookevi  uiion  in  a  more  I-, 

slock  purchased  below  prr.srnt  priors, '  favorable  light  than  ever  b>  holders  S’. 

and  would  appreciate  your  opinion  os  j  of  the  stock  in  England  and  Kra'#e.  IS 

to  holding  il.—L.  Dc.\.,  Ottawa.  ,.As  a  result  it  is  likely  that  selling 

Answer— Considering  the  adverse  <bese  conntries  in  the  fiiture  will 

labor  conditions  with  which  the  Nipis-  ^  moment,  though  recently 

Sing  .Mining  I'ompany,  KinuteU,  has  J,  f'xchange  situation  was  rcspoiisi- 
had  to  contend  during  the  pa.st  year,  »nuidation  from  the.se 

the  showing  for  1919  is  most  remark-  duarters-this,  however,  is  only  a  tem-  T 
apip  porary  condition.  I 

■i’lic  ivi-o  resci  v  rv!  f,,f  i  ho  "’’ly  are  the  earnings  of  the  11 


Sound 
Investments 
in  Bonds  and 
Preferred  Stocks— 

Any  bond  or  preferred  stock 
you  buy  from  us  has  been 
purchased  previously  for  our 
own  account  after  strict 
investigation  of  the  security 
and  other  factors  behind 
the  issue. 

THE  ' ' 

NATIONAL  CITY  COMPANY, 

Limited 

Ctnadlan  Head  Office: 

74  Notre  Dame  Street  West,  MootreaL 


19  KlogStreet  East, 
Toronto,  Ont. 


c(f^ 


47  Merrla  Streat, 
Halifax,  N.  S, 


-TjLSUlk^.^ 


the  showing  for  1919  is  most  remark¬ 
able. 

The  reported  ore  reserves  for  the 


ers  gelling  o  substantial  disltibulion  year  ended  December  31.  1919,  show  an  '  <  ompany  incr, casing,  but! 

on  account  of  the  arrears  of  riiridcnds  increase  of  35tt,000  ounces  over  I91S.  I'*®  nu.nerons  subsidiaries  are  al.so 


from  a  small  "Penny  Arcade,"  open-  not  definitely  be  answered  until  the  i  „„  preferred  stock  of  the  Coin, din,,  It  is  i>ut  natural,  therefore,  to  see  a  |  considerable  improvement  in 


ating  over  a  store,  to  the  largest  i  ^innual  report  is  available  at  the  end 
,  1  1  _  'Of  .May  or  early  in  .June.  It  is  under¬ 
chain  of  high  class  vaudev  ille  houses  i  ..  .» 


in  the  world.  and  are  said  to  be  as  large  as  $1,000,-  j  ^urily  'iiver  the  past  Jhr,^ 

f  oniinuous  performance.  hacked  '  ,,  ,  or  four  years! 

‘  Larnings  for  1920  will  probably 

with  the  best  of  photo-plays  and  considerably  exceed  this  amount.  as|  -Answer — 'I'he  question  i,f  cleaning 
vaudeville,  have  made  these  theatres  the  cMmpany  is  n>w  produenig  from  :  off  the  dividend  arrears  on  the  pre- 
o'ltsianding  successes,  and  the  large  'o  240  tons  of  pulp  per  day  and  i  furred  sto.  k  of  the  Canadian  Car  & 


c  \4  *  I  IS  d^  auaoie  ai  me  ena  '  ^  Fouiifirtf  Cotnpanv-^  suLstanlial  mt  reaso  in  its  siii  phis  ao- 

01  .Ma>  or  in  June.  It  is  under-  total  ainojtnl  of  arrears  oieiofr,  and  (•■ount  whicli  is  reported  at  $4.:<7-.95”, 

stood  that  they  have  been  qtiite  large,  fn-rrage  earnings  of  the  company  compared 'w  itb  $3,441,702  a  \car  ago. 


this  regard,  and  there  is  little  doubt  ' 
of  the  company’s  ability  to  make  a  1 
higher  distribution  to  shareholders. 


I  or  four  years! 


f  oniinuous  performance.  hacked 
with  the  Ivesl  of  photo-plays  and 


on  that  security  over  the  past  fkree  The  operat.jons  for  1919  are  .said  to  t,,,  C ‘’nsequently  we  *o''*f*  not  he  snr- 


question  of 


outstanding  successes,  and  the  large  -25  to  240  tons  of  pulp  per  day  and|ffried  stov-k  of  the  Canadian  Car  & 
^  ^  1  .  *  J  has  letentlv  recened  for  its  unbleaih-  !  foundry  <  ompan\  i.s  now  retoiving’ 

returns  on  the  capital  invested,  sulphite  $150  per  ton  and  $175  to  '  attention,  and  no  doubt  an  official  an- 
places  these  securities  in  the  sound  ijjqq  bleached  sulphite  pul|).  ,  nouncement  will  be  foi thc-oming  in  the 

investment  class.  .All  sales  are  payable  in  New  York  |  near  future.  The  arrears  of  dividends 

funds.  The  company  therefore,  bene- j  amount  to  about  23  p.c.,  which  w  hen 
W  r  can  offer  the  shares  of  L-oew  s  ;  fj^g  the  premium  on  American  e\- |  off  will  redui’e  the  price  from  its 
Windsor  'riiealros,  Liniilcd.  at  pari  change  to  the  same  extent  ^as  an>  j  Present  fipure  of  arovind  100  to  around 
$100  per  share,  can  ving  a  iHjnus  '  <’anaclian  pulp  or  i.aper  lom- !  T7  increasing  the  return  on  the  invest- 

•  I  pany.  I  ment  to  9  p.c.  I  he  preferred  .stock 

of  common  slock.  inodiict  is  .sold  chiefly  in  .lapanjalso  ranks  equally  with  the  common 


$100  per  share,  canrying  a  3o' 
of  common  slock. 


It  is  reasonalile  to  expe.ci  these '  Western  l  nited  State.s.  S'Oiitii  I 

,  ,  ,  .America  and  Europe  are  pos.sible  mar-  ‘ 

shares  will  en.-oy  the  same  remark-  j^e  compan.v  will  pro-  I 

able  earnings  shown  by  similar  thea- '  babl.v  export  as  soon  as  shipping  faci- | 
j|.pg  lities  improve.  j 

The  annual  meeting  of  the  company  | 
Ini’ormatinii  on  Heqliesl.  has  not  yet  been  held,  | 

The  company  is  not  in  any  way  con-  ! 

1^aUlK0S(MI.5HCPfARDlcTliflltUtM  nected  with  the  proposed  paper  mill  j 

i^'  Ansdos.  Washington.  i 

,,  1  »  ■  f,  •\  i:  -  The  (lUC.stion  of  a  .stock  bonus  or  re- 

Koyal  Bank  Biiiiiling  •  -  l(irniito  '  ' 


stock  in  any  surplus  of  profit  over 
7  p.c.  on  the  common  stock.  Earn¬ 
ings  on  Hie  senior  issue  in  1919  were 
25.1  p.i  ;  in  1918.  43.3  p.c..  and  in  1917. 

18.8  p  c. 

1.  i:.  STEEL  AND  STORE  .SI  I'ES. 

Ilrgo I  ding  II.  SIrrI  f'o.  lAiiiilrd. 

and  lh>  opening  up  of  .stores  in  Cnii- 
ada  at  jioints  icilh  o  population  orri 


the  most  salisfavtory  in  the  l  ompanv  ’s  ;  ,  7  . 

annals.  holders  would  be 

The  general  undorprouinl  develop- 
ment  is  roisirtcd  as  continuing  favor-  ' • 

able.  J'wu  small  veins  \M‘te  found  j  .  picsen  t  p, 

at  the  first  level  of  No.  63  shaft,  each 
one  huh  wide,  and  said  to  vontain  I 

good  values,  and  it  is  stated  llmt  fur-  i  ^•^te  .  wi  s 

thcr  developments  should  continue  to  “’'V 
produce  satisfactory  result.s.  " 

The  quarterly  dividend  of  25c.  a  ju  "  tr’k -s  loSi 

share  on  Nipissing  seems  fully  assnr- 
ed  f.ir  .vrars  to  come.  The  stock  may. 

therefore,  be  considered  as  offering  WII.I.VS-O 

speculative  jiossibilities,  the  more  so  /  some  U 

when  consideration  is  given  the  out-  purchased  or 

look  for  very  .sul.slantial  results  from  „f,jorcial,  your  o>i 
the  ..impany  s  American  oil  fields. 

Nipissing  certainly  ai>pears  cnlilled 
to  sell  around  its  1919  record  high  at  ^,,,1)11.  Montreal. 
$i:.,  which  I'omparcs  with  picvailing 
price  around  810  1-4.  ,  ,  ,  . 


prised  if  a  higher  dividend  to  .share-  j 
holders  would  be  unihorized  before  , 
long,  ,when  the  slock  will  no  doubt  .sell  ! 
higher.  i 

The  present  7  p.c.  dividend  rate  was 
inangnrated  in  1916.  I’rior  to  ilitu  vear 
dividends  hud  been  I'aid  coiUinu  lusly 
since  1908  with  successive  advance's 
from  4  p.c.  to  the  prescnl  rale. 

We  will  answer  .voiir  oilier  query 
In  next  week's  issue  of  Tlie  Kinaiicial  ' 
Times.  , 


RENE-T.  LECLERC 

INVESTMEiVT  BANKER 

MONTREAL  QUEBEC 

1 60  St.  James  Street.  76  St.  Peter  Street, 

■  Established  19(11' 


WII.I.VS-OA  ERLAND. 

I  hold  some  W  illys-OvrrIand  com-  ^ 
hion  pui flinsrfl  around  $r>0.  /  irnuld  j 

apprcfi/iti  j/fiur  adiiee  as  to  whether 
io  hold  and  also  sotve  infortnaiin)^  rr~  I 
l/ardiof/  thf  ( ompanit's  earninps. —  I 


Beausoleil,  Limited 


Investment  Securities 


112  St.  Janies  Street 


Montreal 


apitali-ation  si^hcme  is  something  for  •'■^*00.  /  o, 


future  consideration.  The  company 


I  situated  ill  Hu 


etnerged  from  thrift"" 


7  up  of  .stores  ill  t'liii-'  I4R.AZILI.AN  TR.\<’TI<iN  $7.5.00 

cilh  o  population  orri  llrnig  one  of  your  oldest  .<»  6scri6ei  .v,  in  tli 
owner  of  a  good  loH  (  ii  ouhl  as),  you  to  kindly  oice  a,,- 1  c  omm 
noslpiosperouscililin  some  in/oi  iiia'inn  regarding  the  /o/- 1  a  liar 
Township,  population  lowing:  an  "d 


Credit  Canadien 

I  Incorporated) 


6% 

CITY  OF 
SHERBROOKE 

1921-1935 

01./; 

SAGUENAY  PULP  & 
POWER  COMPANY 
1921-1931 

Pavabir  in  New  York 


C9  bT.  JAMES  STREET, 
MONTREAL 

Tcl .  M  A  l>  1  Mil?  r.O.  Doi  1 1 89 


construction  .stage,  and.  aithough  earn-  '  (>"/(/  I’roperty  teas  i  onipleldy  ^  1  friend  of  mine  bnugtil  2.5  Uroiilioi 

mgs  ar  c  niDre  than  salisfar  torv  .  it  wiU  ^  rl'  siroyed  hy  lire  and  not  gel  rrhuitl.  l  ru>  lion  last  Jail  at  819. on  i  nch,  ii  liiel 

he  at  least  a  year  or  two  tiefore  .any  \  (  ould  build  but  would  ralhei  sell  lol.  .siQi  h  went  down  In  $44. on  .vine,  ,  find  i 

increase  of  capital  will  I.e  advisslile.  |  /».  /’.  <i.  JH.  Hubert  St.,  Montreal.  lltapinp  no  diridend.  'f  h*'  hrokrr  .st/f’ 

The  same  applies  to  the  que.«tion  of  j  We  would  advi.sc  \  oiii  com  -  "'ll  friend  buy  inoie  „ 

listing  the  stock,  although  we  expect  |  irnmicating  with  .1.  M. Smoot  < ’o  Present  low  price  .so  os  to  reioie 

to  see  ti  listed  vvitliin  the  ncxl  twilve.  jn,,  .lames  Street  .Montreal  or  sustained,  'this  friend  b>i. 

or  eighteen  months.  j  f;ov  al  lian'k  Rmld'inp.  Toronto,  regard-  "  m-iroin.  iiboiil  .50  p.e.  Will  yni 

I  Dividends  on  preferreii  stock  <om-  ,„g  me  sal.  of  your  land  for  .ham  Pl'ose  let  m,  I.  now  if  he  should  lolt-M 

niciued  to  accrue  from  .latiuary  IsR  gtore  sue  svgyestion  of  the  bioher,  or  .scl 

191.S,  and  a'e  therefore  slightly  over'  lehol  be  bos  of  the  .slink  at  Hie  piA 


j  .Answer  We  would  advi.se  votir  <om- 
iTomieating  with  .1.  M. Smoot  ,8-  Co.. 
I2n  St.  .lames  Street.  .Montreal,  or 
Royal  Rank  Ruildmp.  Toronto,  regard¬ 
ing  Inc  sail  of  your  land  for  ,  tiam 
store  sue. 


.Answer  .Announcement  has  been' 
ma'ie  that  the  im  reasc  m  tin  author- i 
ii’.ed  c  apital  .sloe  k  the  i  cimpaiic  from 
$75.0011,111111  to  $100.000,1100,  and  will  lie 
ftfcei.v,  m  tlie  fill  111  of  commoii  stock.  The 
,  me  1  fiminon  .v|i,ck  of  this  eorpoialion  lins 
c  Jot-  a  iiai  value  of  $25  so  that  this  iinansj 
an  addition  of  l.ooo.tioo  share:-.  j 

iiilniii  While  n<j  informalion  ha.s  been 
iibieb  fort  heennin.u  as  to  liov,  ,ir  w  to  n  this 
find  is  stoek  will  lie  i.ssiii'd.  It  is  tlie  general 
■  sue-  .■vtieital  ion  that  it  will  be  nffeie,!  to  j 
ire  fit  |n•c■.■ic■nl  si  oc  k  iioliloi  s,  Initli  c  oniinon 


14  p.c.  in  arrears.  'I’he  outlo'ck  for 
I'Olh  pteferred  and  common  shares,  in 
fact  for  all  the  company's  seeurities 

15  extremely  good.  \\  hile  any  imme¬ 
diate  market  activity  in  the  shares  is 
perhaps  a  little  premature,  we  think 
that  anyone  who  is  willing  to  wait  a 


payiny  tto  dxi  tdeiid.  't  h*'  looker  c’\i>oc1al  loii  lhat  it  uili  ho  urtoM'i  to 

fji  sit'd  that  my  friend  buy  inure  ot  prc^..ii'nl  slockiioldci  s,  licit  li  c  onnnon 
the  present  low  price  so  os  to  reioier  and  pi'lerred,  cm  a  very  allia'tive 
the  loss  tr  sustained.  I  his  friend  tifis  lia'-is. 

fi  flood  m'ln/iii.  iiboul  ,50  p.e.  WilTiioii  In  view  of  tip-  fac^l  tiiat  I  lir  im  re.es- 
plf  fise  ti  l.  mi  l.now  if  he  should  follfM  |  c'd  issue  is  fcir.  the  pnrpci.se  pf  i.rovid- 
Hie  svyyestion  of  the  bioher,  or  .scl  ,  mg  f  Hie  cccincimic^  c  xp.iiisiiiii  nf  Hn' 
whol  be  hos  of  Hie  slink  at  Hie  '■omi'any’s  rapidiv -inerc-asing  busiin  ss. 

sent  Hill',  and  .to  tiel  r’d  of  it  „ I  It  liarill'  scein.s  reusonalcle  t  hat  W  ill>  s- 


I’lElti’E  OH, 

I  bold  .some  I’ien  e  Hit  al  18. 
think  it  a  good  siieeulalion  f 
/,.4'/’U/f,  Maisoniiriivc. 


rea-sonable  length  of  time  for 


-Some  expres.sions  of  di.sap- 


re-  pomtmont  hav 


been  in  eviderue  re¬ 


turn  on  his 
wardeci. 


Investment  will  ice  le- 


i  precriit  his  losiUfi  'iiiu  more.  F. 

I  .MoiiH-rnl. 

^  Answei  Hra'!ili.''n  Traction  al  il-s 
I  present  low  prn  c'  off' rs  allrac  iive 
possilulilies  as  a  speculation  aiPl  if 
I  pnt  c^hased  now  no  doulil  licne  fit  liol'l- 
ers  who  are  willmg  to  exercise  pa- 


'.ommenting  on  the  laggaicInt.s.s  Rj,.,,,.^  .p,,,.  company 


ll'oi'ld  you  l.e  kind  rcmafii,  in  g;rr 
•  lee  .some  inioriniitioii  leiiorriiny  l.yaU?  ] 

First,  ore  they  periecHng  their  .'0'oo,/s  I  i  ""  1  -"i  I  I'-  a  very  .on-  ,  appreeiate  some  miormatinn 

motor!  ketnpd.  is  there  any  truth  i„  ®  o’'-''ibiiu.  it  must  l>e  bci  ne  ^  ,.xi,.nt  l-y  the  lesult  oblained  , t-ayuenay  I’uly  K  fowe, 

their  briny  wi  .  ed  up  in  o  big  1  u' ,|'7  I  ">  '  hist  four  vcai  s.  .As  a  matter  of  mri, 

innd  Hi.rdly.  whal.  to  your  kiwwlcdge.i^^-  oiMieen  given  to  w  tid  moi- |  m,.,  .  ompanj  is  now  .'armiig  slandino  as  an  invest  ment:’- THF.i  I., 

Areas  that  stmh  down,  and  do  j/mi  h!'  'no'ement.s.  It  tsc.minon  knowl  •  moil'  Ilian  in  Hie  pre-war'  days  wlieii 


of  pier.'e  0,1  in  the  market,  in  Hi-  fme  ,  .,i,. 

of  the  general  prosperity  l-ing  enjoy- ,„„„.„vcmcnt  due  mil  only  to 
ed  h\  the  com|>an.y.  tip'  expansion  In  liiisinrss.  but  al:;o 

Aside  fiom  the  iact  that  in  Hie  im- j  , arcful  ecoiipniics  effected  on  til.' 
mediate  p.nst  the  ,„mpany  auHic.riaed  |  ,,y, ,  me  managem.  nl. 
the  issuance  of  $l„.fMlO,u(iO  Ml  pi  eferied  financial  posilicm  of  Ih 

-stock,  which  tlie  markel  lias  l>ren  i„.cm  in.orov -.1  i.,  a  c  e 


stock,  which  tlie  markel  lias  li 
s'vadil.v  aiiforbiiig.  it  must  he  lio 
in  mind  that  .nt  no  time  in  its  liisi 


(iverland  cummon  can  long  remain 
•■iroiind  |l|■<.sent  level::.  II  would  ali- 
|ioar  that  in  oid-r  to  make  Hie  otfi'i  - 
iirg  a  sue  ces.s,  it  will  tie  n-ci  s.sary  to 
mine'  AAillys-<  U  erland  in  Hu'  market. 

A’cilh  Hus  in  mind,  as  well  as  ihi’ 
strong  fmuncial  iiosilion  of  the'  com¬ 
pany  and  Its  large  earnings  al  the  prc'- 
sent  lime  Willys-Ovcriand  c  ommon,  as 
.MIC' of  Ihc’  low-iu'ic  e  motor  .share'.'', 
offc'i's  s|iec  Illative  possiliilit  ;c'S.  I 


S.AGI  E.N.AV  IM  I.l* 
RONDS. 


/  leo'jld  appreeiate  some  tnlnrmalion 


Arras  that  stnih  down,  and  do  you 
think  there  wilt  he  r,  risf  in  the  iitar 
i/utuie.’ — .4.  .4.  •/.,  liathiirst. 

■Answer — AA’hile  expeeta-tions  in  con- 
iieelion  with  the  company’s  motor  ex¬ 
periments  have  not  lieen  realized,  the 


1  ket  movements.  II  is  common  knowl¬ 
edge  lhat  the  men  I'ehind  f’ii  rc  e  ft  I, 
seem  more  inteiested  in  buildin.g  up  a 
company  than  a  market.  I 

It-  is  reiiorled  lhat  the  c'ompaii.c  s , 
inc'i'ca.sed  earning  power  from  Us  biisi- 
ne.cs  in  this  country  has  been  aug- 


it  evas  on  a  6  p.i'.  per  annum  UivideneJ 
liasi.'C  ancJ  .scjld  o\ '-r  par.  Tlie  sfoc  k 
lias  sutfered  owing  to  t  hc'  money  sit¬ 
uation.  AA'iHi  the  otillircak  of  the  war 


hotids.  and  your  opinion  as  to  their 
slatidinti  as  'in  investment:’ — JJfC.il,, 
H'lslf 

.Answer  The  .Sagnrnay  I’lilp  and 
Power  ('omiiany.  llirougli  stoc  k  owner- 
.ship.  runtrols  the  Saguenay  1-igtit  Is 


off  of  Rr.az.irs  export  f’' Roherv  al-Sagne- 


c'ompany  is  pre.sently  engaged  ■on  sev  -  rpented  liy  a  substantial  incre.nse  m 
er,sl  laige  eonstruetion  oiiJers.  and  profits  accrning  from  the  .Mextean 
cvitlt  a  gtadual  improvement  in  liuilc.-  Iiusiness  through  il.s  own  marketing 
ing  operations  throughout  the  country  stations  in  that  countrv. 


trade,  lie:  exchange  sUiiation  in  that 
c  onntrc  develope  d  into  sueli  an  nii- 
.satisfa'  lni  \  condition  that  the  direc  ¬ 
tors  reduc'ed  the  divideml  from  6  to  4 
p.e.  iincJ  finallv  passed  it  altogether. 


McOoitagli  Somers  &  Co. 

♦iovernmeni  and 
Municipal  Bonds 


Dominion  Bank  Bid' 
TORONTO 


AAE  OW  N  .AM>  OFFER 

M.RHO  Fit,v  of  llamilTon  4’<s''r 
Aprils  I*a:knl»lc 

Y  orb. 

SfJSOO  rity  of  London.  April. 
1923.  Payable  Nrw  York. 

£;5,0fMI  Grand  Trunk  Parlflr  3^e 
1962. 

€5.009  Pro«int*r  of  ^askatrhe* 
^aii  5^4 1934. 

Partioalars  on  application. 

Morgan-Dean,  Harris  &  Co. 

8«2  BANK  OF  HAMIL'TON’  BLOG. 
HAMILTO.N,  ONTAK'O 
Phones  R.  0853-4 


Systematic  Investing 

makes  for  success. 

Business  and  profes¬ 
sional  men  are  invited  to 
Invest  on  our  partial  pay¬ 
ment  plan. 

•New  booklet  with  parti¬ 
culars  of  attractive  offer¬ 
ings  sent  on  request. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  I  ife  Building 

TORONTO 


it  should  .show  satisfactory  progres.s.  i  H.Tvipg  sucee.s.sfully  esUil.llshf.J  it -phis  circumstance,  liowevcr,  has  iii- 
In  the  meantime  Hie  company  has  self  in  the  refining  and  marketing  end  !  £^b|c(J  the  compan.v  to  conserve  the 
.worked  into  a  much  stronger  financial  of  the  oil  business,  the  Pjrice  <  id  ' ’m  -  I  monev  that  ciHierwise  would  have  been 
position  as  a  result  .of  its  very  suec-c.ss-  poralion  is  now  direc  ting  its  efforts  to  di.sti  ilnited  to  Hie  .chiireholders.  ami 
ful  handling  of  the  munition  tiusincs.s,  the  development  of  its  large  acreage,  ipig  bns  lieen  a  li-lp  "i  the  bettering 
c  urrent  assets  al  the  end  of  .March,  an  important  part  of  which  lic.s  close-  „f  qs  financial  po.sition. 

1919,  amounting  to  $2,745,887  c  omrared  |y  ad.ineenl  to  its  Texas  refiner.c.  ’I'l  .ode  elev  ehipmcnls  in  Brazil  are 

with  apiiroximately  one  half  that  it  j.s  our  under.standmg  lhat  the  liook  niu'  h  more  facoc'able  at  the  present 
amount*  in  current  liabilities,  leaving  value  of  the  stoek  i.s  mote  tlian  ikiulile  jMne  than  they  have  l.een  for  a  hnig 


nay  Railway  (.’ompany.  Hie  St.  I.avv- 
teric  e  I'tilp  A:  Lumlier  ( ’ori>ot  at  ion,  the 
I  'liM  outimi  (’ul|)  (’ompany  and  Hie  t  ’lii- 
1(111111111  I’ort  Company.  'I'he  6  1-2  |i.e, 
[gohl  Iconcis  of  Saguenay  I’ulp  &  Rower, 
are  secured  by  a  idedge  of  .securities 
of  sulisidtary  companies  to  the  amount 


working  capital  nearly  $1.5n0.0iin  D.ida.v ’s  mat  ket  i>i 


against  about 


w  ith  this  in  j  (,r 


previous  mind  it  appears  that'  from  a  specula- ;  a  (lositioii  which  is  rcflec'ted  by  the 


monev  t  hat  ot  herwise  w  ould  hav  e  lioen  '  'han  three  times  Hic  l.oiid| 

di.slriinited  to  the  .shm  eholders.  a„d  , f'f  "i''-  ba'  c  nt  company.  'I  lie  : 
this  has  been  a  h-lp  ...  the  bettering,'®"’'"'''  on  valnalile 

of  Its  financial  po.sition.  '“'xl-s  and  vc^iter  right. s  as  well 

Ti.nde  developments  111  Brazil  are  I'or'  fac  ilities.  1  he  bonds  are  well 
muc  h  more  faco-able  at  the  present  I'lote.ted  both  as  to  assets  and  .'aril- 
1, me  Hian  they  have  bee,,  for  a  long  I  ®  current  market  of  about 

time  and  are  cmtinnally  improving  I’o  bonds  maturing  in  1929  can  I, e 

„  ...'..ici,..,  which  IS  r.tiec'tc'cl  hv  , he  bough,  to  yield  alcoul  7.55  p.c.  and 


Your  Secretary! 

)re  vdii  so  nits, trite, I  in  jttiir  oivit  liiisiness  tlml  joiir  per- 
Miiuil  invesinieiits  tire  iini  given  |tr<i|,er  nltenlimi  j 
I  or  ,1  sninll  nnnii)il  fee  tie  it  ill  lie  plenst'il  In  (aki*  eharge 
of  yonr  intesliiieiils*  keep  a  m'I  of  hooks.  I'olleet  iiijeresi, 
.'itltise  yon  regarding  nett  iiitestnii'nls.  till  nnf  iiicnine  re- 
iiiriis.  ele.  ’I  lie  knottletige  iiiiil  .indgineiit  of  oiir  offieer.s 
art'  al  tour  service. 

IFr/fe  nr  call  on  ti,s  for  further  information 

HEAD  0mCE*l2  KING  ST.  EAST-TORONTO 


gr  Bfinils  .Siiitnhie  for  Tnisl  I'liiitU. 

”  For  Beposif  tvilli  the  Ftiniidiaii  (ioTCmmciit. 

_.  I  'ir  I’erninnc'iit  Inveslrdenl. 

€  (iinudiaii  Seeiirilies  of  all  kinds  Botigiil,  Sold  and  Appraised, 
b  torres|ioiiilencii  soliolled. 

W.  GRAHAM  BROWNE  &  CO. 

iirVLMIM.V  ItO.MIIC  .  L'S-J  .'O'.  JVMI;.'C  SI.  .CIO.M'KLAI. 

Cable  Addroan  —  “GH AIIUOU  .% K." 

Coae»:  IJeber*a|  YAoatern  Liilonj  A.  II.  C.  5lli  KdiUonj  Fifth  Uoat* 

ffomerr. 


W  E  ori'ER  : 

Montreal  Fotloiis  l.iniKed  ’•'"c  Bttiids  Due  1!HI. 
rt'iiniaiis  l.iniited  o' t  Boiiils  line  liliTt. 

liiiiiiitiioii  Iron  A  .Steel.  I  cinso litlaletl  o' i  Bonds  line  III.IJI. 
Steel  of  Fiinnila  (>"  BoiiiIh  Bile  I1M1I. 

I'riee  and  rarlienlars  on  .\pplleatinn. 

The  National  Bond  Company,  Inc. 

Dominion  Fxpress  Building  ...  MONTREAL 


.veai’.  ►  FiK'ures  for  the  yc^ar  ending  tive  standpoint  at  least,  the  Ptot  K  |  fj^hslantial  ad\  an<  c  in  the  ex^'honge  i  ^  **^’^*^  to  ^iHd  alwjut 

March.  1920  are  not  yet  available  but  offers  excellent  market  po.ssibilities.  I  ia,c'.  This  factor  taken  tn  eonncetioii  ’ 


it  is’ understood  that  they  will  show  M[.\|X( 
a  continuation  of  the  company’s  fa-  / 
vorable  financial  poidtion.  Poreupin 

AVe  do  not  know  of  any  lawsuit  of  know  in 
which  the  company  i.s  engaged.  stork  as 


.AIl.MNG  STOCKS  A.N  E.NCHANGE 


I  ratf.  This  factor  taken  tn  eonncetioii  j 
with  the  liigher  earnings  gives  reason 


/  am  interested  in  the  Cnhall  tiiidifor  the  expectation  cd'  a  resumption  of  | 
Poirupiiie  districts,  and  would  like  ('>:,he  dividend,  and  a  revival  in  popular- ; 
know  in  case  t  wanted  tn  sett  ,i!i< /i  I  py  for  Hie  stoc  k  in  th-  course  of  time,  j 


Mel iilyre.  Ilollingrr 


y  for  Hip  stoc  k  in  th-  course  of  time. 
I  ndcr  the  circumstances  we  think 


The  drastic  decline  in  the  stock  maj'  Rose  in  Canada  what  price  could  t  gel  vour  friencj  is  well  advised  to  average 


lie  attributed  in  large  measure  to  theUor  same,  in  l'.,S.  Fxchangr! 


technical  condition  of  the  general  rnar- 


Plcasc  giic  me  the  name  of 


I  up  around  present  iii  He.s. 


I  ket.  and  when  an  improvement  comes,  thoroughly  rrliahic  Canadian  broknr- 
I.yall  will  no  doubt  participate  in  the  concern,  for  if  /  could  do  business 
upturn.  Jn  the  meantime  if  purchased  ^-ifk  „  firm  in  Canada  to  my  advaul- 
'  around  its  present  price  of  72  it  gives  ooc.  would  trade  there.— H.  J,.,  I’hila- 
an  income  yield  of  11.1  per  cent  per  ,tclphia. 

annum.  . _ c.__ 


RtJVAL  Dl  ’n’H-SHELL  TUANS- 
P(JRT. 


Qf/c.  ivoidu  iroffc  ificrr.  />,  Jj.,  i  nud-  Will  you  plcnsf'  Qfh  isc  me  of  thc\ 
dclphia.  wisdom  of  tnvcstimi  in  Iloyal  Hutch  ' 

Answer— In  case  you  sold  in  Can-  and  Fhcll  Transport  shurrs! — U.  J/c-.A., 
ada  your  holdings,  or  any  part  of  them  Montreal. 


.-^■rut'KS  AND  E.NC'HANGE. 

would  be  at  a  loss  to  the  extent  of  the 
customer  who  bought  .imeri-  di.seounl  on  Canadian  money  in  the 


can  stocks  through  a  Canadian  broker,!  United  Slates  which,  we  believe  al  the 


and  put  up  the  required  margins  be¬ 
fore  there  was  any  premium  of  ex¬ 


change.  entitled,  when  he  closes  his  would  refer  jou  to  any  of  the  bouses 
I  account,  to  he  paid  the  balance  due  advertising  in  “The  Financial  Timc.s.  " 
'him  ill  .imerican  money!  His  broker  —  ...  , .  . 


I  .says  hr  is  only  entitled  to  be  paid  in 
Canadian  money,  .  The  .reason  given 
'  is  because, tvansactions  began  and  rud- 


,  ,  ,  .  ,  .  ;  .  ..  Answer— Koval  Dulch  and  Shell 

would  be  at  a  loss  to  the  extent  of  the  _  .  .  •  ...  . 

,  '  .u  Transport  is  a  merger  of  two  petro- 

(li.seounl  on  «  anadian  money  in  the  .  ...  ' 

.  J  t;,  ..  uui,  ..  o  .,c  leuin  c  ompanies  which  was  effected 

Lmtcd  States  which,  we  believe  al  the  ..  .  ...  .  .  . 

,  c.  190(-  By  the  merger  of  the  interc.sts 

present  time  is  around  9  p.e.  ,  ..  .  .  ...  , 

..  -1'  v.i„  V _ _ _ _ _ _  -  bf  these  two  c.-ompaiiics  the  Bataasclic 

For  reliable  brokerage  concerns  we  ,  ..  ,  .  i  i 

11  Petroleum  Company  and  Anglo-Saxon 

would  refer  jou  to  any  of  the  bouses  .... 

1  „  "  l^etroleum  Compani  took  over  the  as- 

advertising  in  The  Financial  Times.  .  ,  .  .i.  ..  i  u  .  .i.  i 

sets  of  both  the  Royal  Dutch  and  the; 

Shell  Company.  The  Royal  Dutc  h  | 
A.AlEIiJCA.N  LcOCOMOTl A’E.  then  became  a  hohling  company,  own- j 

Am  told  that  American  Locomotive  P-c  of  the  stock  of  the  Ba- , 

u  c,  good  buy  around  present  prices.  b»a.sehe  and  the  Anglo-Saxon  Coni- 
IJO  you  think  it  a.  good  purchase!  Can  ff"-'’  ':'r'  . 

you  give  me  some  information  regard-  '^c^c  a 

ing  earnings  and  financial  position! —  —*(.00)  shares  of  1  e  oul^.  n  ing  Shell 
FOREMAX,  Montreal.  ordinary  stock.  I  h.s  combine,  m  ad¬ 

dition  to  its  Dutc  h  Indies  possession. 
Answer —  (Tut  of  115.57  p.c.  earned  owns  exclusive  or  (.ontlilling  interest 
on  its  common  stock  durijig  the  past  I  in  oil  fields  in  Roumania,  Ru.ssia, 


A.AlEIiJCA.N  1X)C0.A10T1  A’E. 


t's  l'ecaiise,/,/i»is7e(io»is  began  and  end-  Am  told  that  American  I,ocomolive  “  -h l 
\\rd  in  Montreal  and  the  .\merican  is  a  good  buy  around  present  prices. 

;.?(oc'8s  were  carried  tvilhout  any  Ho  you  think  it  a.  good  purchase!  Can  "^P^e' I 

:  charge  for  exchange,  the  customer  has  l/ou  give  me  some  information  regard-  ^ 

]  no  right  to  the  profit  on  the  exchange,  ing  earnings  and  financial  position!— 

1 /,!  that  case  it  would  have  paid  the'.  FOREMAS,  Montreal. 

.  ...  .  .  .  V.  J-  ^  I  dition  to  Its  D 

\  customer  better  to  have  dealt  direct  \  out  of  115.57  p.c.  earned  owns  exclusive 

I  tetth  Hew  York.  Who  should  get  the]  =tn,.u  ,i„,.ino.  the  rvoailin  «  i  r-  i-j 


'  fi  fi.inhrn  >’^ar.s.  -American  I.,ocomotive  has  Egypt,  Panama,  A  enezuela,  Mexico 

he  customer.  A.MATELR.Quc  .  dividends  only  16  p.c.,  and  the  United  Slates,  Its  interests  in  I 

;  .Answer— The  broker  in  our  opinion  turning  back  into  the  property  al-  the  United  States  include  control  of 

I  has  taken  the  correct  attitude.  In  most*  $100  a  share,  or  an  amount  Roxana  Petroleum  Company  of 

i  taking  the  Canadian  money  he  obligat-  about  equivalent  to  the  current  mar-  Oklahoma  and  Shell  Company  of  Call¬ 
ed  himself  in  no  manner  whatever  as  ket  price  for  the  common  stock.  fornia.  Roxana  owns  fields  in  the 

there  was  no  question  of  a  premiam  'The  magnitude  of  the  company’s  well  known  oil  districts  in  the  If.S., 

on  exchange.  He  was  taking  all  the  financial  strength  is  indicated  by  the  and  also  has  completed  much  pipe  line, 

chances  in  this  respect  since  if  Ameri-  increased  working  capital  from  $9,416,-  as  well  as  refinerie.s.  The  company’s 
can  funds  went  lower  the  broker  would  900  in  1915  to  $35,508,423  in  1919.  object  was  to  acquire  throughout  the 

have  haci  to  stand  the  loss.  Y'ou  -wjerc  That,  some  extra  distribution  should  world  oil  producing  territories  and  to 
j  not  gambling  in  exchange  hut  simply  be  made  seems  to  be  an  accepted  fact,  supply  its  consumers  with  Jfical  pro- 

put  up  Canaxlian  money  to  carry  your  and  there  is  much  speculation  over  duction  as  far  as  possible.  Naturally, 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabodj^noughteling  &€o. 


10  South  La  Salle  St. 


Established  1863 


CHICAGO 
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*  V  or  newsprint  would  be  negllsible.  While  Canada's  INSIDE  STORIES 

5  tnantiai  ©ttnfSa  ra';:  rer^nTeret  u  rpo^s"::;'  of  the  stre 

„  , 'for  self-interest  to  be  so  short-sighted  as  to  produce]  , 

Published  ereiT  Saturday  at  338  Crahf  Street  infinitely  more  harmful  than  anv  it  is  sotended  ♦"***'^f  ArHIEVKMh.M'  01  3 

Montreal,  by  The  Montreal  Financial  Times  Publish*  innniteiy  more  harmful  tnan  any  it  is  mtendcd  |  BEAL  HOVS. 


policy  in  this  matter,  like  the  protests  of  the  Araer-  fSl?  'TUP  <5TT?PPT 

leans,  has  been  guided  by  self-interest,  it  is  possible  wi*  1  O  1  Xxli/E/ 1 


ing  Company,  l.imited 
R.  EMMET  COX  -  P 


‘d.  to  avert.  A  large  part  of  the  adrerse  balance  of  trade  j  I 

President  and  Managing  Director  against  Canada,  which  has  so  seriously  affected  the  i  ^een  eEpceially  interested  in  the 
‘  _ _ _  rate  of  exchange,  is  due  to  her  heavy  importatioRS  of  announcement  that  the  firm  of  Mc- 


Bay  Street.  Representative,  R.  V,  Rittenhouse. 
Phone,  Adelaide  946. 

KEW  TOBK  OFFICE;  347  Vifth  Avenue.  Hamilton- 
De  Lrisser,  Incorporated,  Representatives. 

LOXDOX,  EXG.:  23  Finch  Lane,  Cornhill,  Davies  &  Co., 
Representatives. 

T/iis  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publir/Uion 

MO.NTREAL,  SATURDAY,  MAY  1,  1920. 

A  Significant  Development. 


in  the  development  of  the  Domin- 1 
ion.  I 

«’  *  *  «  I 

THE  FCTl'RE. 


SUBSCRIPTION  PRICE;  In  Canada,  $3.00  a  year;  $1.75  coal  and  cotton.  As  she  cannot  hope  to  cut  doiwn  on  Dougall  &  Cowans  had  taken  posscs- 
for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  ijer  cont^jmption  of  these  two  eseemial  commodities,  it  ■*i**v**^i”n’. 

*2'^0o'for’srx*‘mon\hs‘**®  ^^*'***’  wisdom  to  allow  the  largest  Slr^eetL'^^"  This  firm'  has  il- , 

*  ■  ■  possible  proportion  of  her  pulp  and  paper  output  to  ways  been  regarded  particularly  as  j 

ADVERT  ISING  Rate  Cards  on  application  at  all  our  of-  g,.Qgg  ]j|jg  jQ  Qrfigr  that  thereby  her  credit  column  a  Montreal  one.  as  both  the  leading 
flees  or  from  any  responsible  Advertising  Agency.  „t,„ded  and  the  a'dverse  balance  at  l3fi*t  members  are  .Montreal  boys,  one  of, 

CABLE  ADDRESS;  "Fintimes”;  W.  V.  Code.  partially  redressed.  Both  politically  and  economically  Tge” buSs^wd  X  otherfrom  the  I 

HEAD  OFFICE;  Montreal.  Maiu  (<150.  All  Depart-  it  would  be  a  mistaken -policy  at  the  present  time  to  banking  community.  From  their 

I  force  the  United  States  to  the  cxtfeme_ste*p“  of'dehying  early  start  they  have  gradually! 
TORONTO  OFE'ICE;  Toronto  Stock  Exchange  Bldg.,  to  Canada  the  coai  and  the  cotton  which  she  mu,3t. have  ;  “P  what  is  regarded  a.s  the  , 

Bay  Street.  Representative,  R.  V,  Rittenhouse.  ,  ^er  to  carry  on  '  .  •  ....  largest  business  of  its  kind  in  Can- 

Phone,  Adelaide  946.  ^  •  i  ad*,  and  this  ha.s  come  at  a  time 

.... _ t  „  ...  - -  ,  ;  when  both  of  them  are  able  to  en- , 

NEW  YORK  OE'FItE;  347  Fifth  Avenue.  Hamilton- I  AIi  jny  fbe  achievements  to  a  very  con- 

De  Lisser,  Incorporated,  Representatives.  i  ine  AlirUlSllC  rarmcrs.  siderable  extent.  It  has  always  been  i 

LONDON,  ENG.;  23  Finch  Lane,  Cornhill,  Davies  &  Co.,  Sworn  foes  of  privilege  as  they  profess  themselves  a  matter  of  pride  with  the  firm  that 
Representatives.  to  be,  an  amusing  sidelight  is  thrown  upop  the  ’f  bas  specialized  particularly  in  , 

This  Paper  Has  a  Larger  Circulation  Than  principles  and  the  motives  of  the  Farmers’  party  by  have^shar^”'to^T^very 'gre”at  extern  I 

_ Any  Other  Canadian  Financial  Publication _  the  spectacle  presented  on  the  self-same  day.  in  two  jn  the  development  of  "the  Domin- j 

MO.NTREAL,  SATURDAY,  MAY  1.  1920.  law-making  Canadian  bodies,  of  members  of  or  sy^m-  ion.  „  .  *  * 

pathiscrs  with  the  new  movement  rallying  lo  the  de-  ri’Ti’ni’ 

fcnce  of  what  they  believe  to  be  their  own  threatened  '  *,.  «  v. 

Significant  Development.  interests,  with  quite  as  ardent  a  zeal  as  any  alleged 

The  change  in  the  attitude  of  Governments,  courts  p,  suspected  henchman  of  capitalism  ever  dis-  gchwlb  S  rTood  orde?  Not  ii 

snd  the  genera!  public  toward  big  business  combina-  p,^yg^  soundings  taken  of'  late  by  I 

tions  is  one  of  the  most  remarkable  and  significant  advanced  that  the  making  and  l■^>bel•t  H.  Gary  are  correct.  The 

developments  of  recent  years.  For  a  long  period,  any  oleomargarine  was  imperilling  the  dairy  in-  f f  ’ 

attempt  at  consolidation  of  capital  in  finance,  industry  ig^ests  of  the  country,  the  farmer  Premier  of  Ontario  recent*  railway  "sfrike”  IBul  U  IT "^a  ! 
or  commerce,  no  matter  how  legitimate  its  aims  or  bow  Minister  of  Agriculture  were  uttering  solemn  matter  of  veal  import  that  such' 

straightforward  its  methods,  was  condemned  in  ad-  warnings  as  to  what  might  be  the  consequences  of  the  competent  experts  as  fc'ehwab  and 
vance,  hampered  in  its  operations,  and  where  possible  proposal  of  several  members  that,  in  view  of  the  un-  Gary  not  only  agree  that  there  i.s  no  I 
put  out  of  existence  liy  legislative  or  judicial  action,  precedented  price  and  the  presumed  shortage  of  pota-  busin'ess’biu'f hat  /he  DrosnecMs^'for ' 
The  war.  which  taught  so  many  salutary  lessons,  Ontario's  present  supply  be  kept  for  Ontario's  expansion.  The  master  of  Bethlehem ' 

hrouglit  new  proofs  of  the  wisdom,  the  strength  and  consumption.  Hon.  Manning  Doherty  pointed  out  that  Sms  not  estimated  the  probable  out-  j 
the  essentiality  of  complete  co-ordination  of  resources  ,j,e  farmers  could  sell  their  potatoes  at  a  lower  price  ’^'ben  he  docs, 

and  production  for  the  accomplishing  of  tasks  which  United  States  than  they  receive  bv  selling  in  Police""  "  ‘  I 

otherwise  must  have  been  left  partially  or  even  wholly  Canada,  and  yet  make  a  larger  profit  by  the  exchange  '  •  ,  •  •  i 

unperformed,  and  the  advantages  of  combination  were  American  funds  received  in  payment,  an  ad-  LABOH. 

riemonstrafed  so  strikingly  that  there  was  something  ntiission  which  goes  to  ahow  that  the  farmer,  w’lio  rails  Some  of  the  largest  employer.s  are 
approaching  a  revolution  in  public  opinion.  In  the  consistently  against  the  merchant  and  the  manu- i  ^le  view  that  the  worst 

United  State.s.  where  the  anti-trust  fever  had  produced  f^g^urer  for  following  ordinary  business  method.,,  i.,  !  £tter“''fcen.,g'‘'betwLr*eori^^ 
a  crop  of  restrictive  and  vexatious  legislation,  one  of  himself  not  averse  to  taking  all  the  profits  he  can  get.  ations  and  their  employees  is  do- 

fhe  first  signs  of  the  altered  attitude  was  the  sanction  ••jror  the  sake  of  our  country,”  was  Premier  Drury's  veloping.  Well,  the  strike  fever  evi- j 

given  10  combinations  of  manufacturers  and  traders  for  plaintive  contribution  to  the  discussion,  “don't  let  ns  is  subsiding,  due  to  the  j 

the  purpose  of  engaging  in  export  business,  and  thus  interfere  with  the  farmer  seeking  a  market  where  he  7h"e'7n  ee'TnerZe‘?n'^V^  ! 

the  anomalous  spectacle  was  presented  of  a  group  of  although,  one  of  the  traditional  grievances  of  the  numbei  of  'vorker.1  arriving  from  I 

men  being  allowed  to  associate  themselves  for  mutual  farmer  has  been  that  the  manufacturer  souglit  his  Europe  every  week  in  quest  of  em- 

advantage  against  foreign  competition,  while  similar  market  abroad  as  well  as  at  homo.  At  Ottawa,  in  face  Ploynient  is  undoubtedly  furnishing  ! 

action  for  domestic  operations  was  still  regarded  as  j^e  declaration  of  Hon.  Dr.  Tolmic,  Dominion ! "'jtb  food  for  thought.  Thou- ; 
criminal  under  the  laws  of  the  land  A  second  evidence  Minister  of  Agriculture,  that  oleomargarine  offered  no  j  ^Vk^'frmrt'h'e  othc^ 
of  the  new  .spirit  abioad  was  furnished  by  the  bupreme  menace  whatever  to  the  dairying  industry,  the  apologist  ing  for  jobs.  i 

Uoiirt  of  the  United  Slates  when  its  members  dismissed  fo,.  the  dairymen  advanced  the  curious  argument  that  '  v  *  • 

the  Govcrnmcnl's  suit  for  dissolution  of  the  Steel  Cor-  the  production  of  oleomargarine  in  the  past  year  oi  i  .'•lABhET. 

poration.  on  the  ground  that  its  honesty  of  methods,  two  had  just  about  equalled  the  amount  of  Canada’,!,  ^  ^bako  oui  than 

efficiency  of  operation  and  economy  of  production  made  P>e,u,n- 1  SleercannoVleeah  .lljan  got  .  ho  ! 

it  a  public  benefactor  and  not  a  public  menace.  The  ^uiy  much  against  his  will,  to  seek  a  market  abroad  j  blame  and  big  inleie.sts  got  ihej 

.same  broad  viewpoint  is  gradually  being  adopted  re-  butter  which  he  was  unable  to  dispose  of  at  home. :  stocks- the  Morgan  following,  iliel 
garding  other  similar  aggregations  of  capital,  for  it  is  ^  jg  ,,e  feared  that  the  confidently-predicted  as- ] KockefelK  r  j 
wins  r,cosnl,.d  IhM  ll.cy  ni.k,  w.lbl.  .n  (nc,,.5e  „„„  i"y7lmKn"'".  H! 

of  output,  a  lowering  of  costs  and  a  strength  in  com  Dominion  will  not  necessarily  coincide  with  the  dawn ,  institutions  who.se  great  tiuyiiig, 

poting  lor  home  and  world  trade  that  can  be  assured  millenium,  judging  by  the  quite  human  pro-  Power  alw'ays  exercised  at  such  i 

in  no  other  manner.  pensitles  which  they  are  displaying  where  they  already  j  *  *  *  * 


LABOH.  I 

Some  of  the  largest  employer.,  are  I 


efficiency  of  operation  and  economy  of  production  made  Gutter  exports,  the  dairyman  had  been  driven.  pl>esum-j 
it  a  public  benefactor  and  not  a  public  menace.  The  -15,^  as„jng,  his  will,  to  sec^u  «  m.rkPt  ahrn:.ri  i 


anies  of 
ituyiiig  I 
at  sucii  I 


in  no  other  manner.  pensitles  which  they  are  displa; 

In  Canada  the  combinations  effected  in  some  of  the  have  secured  political  strength. 

leading  industries  have  never  been  regarded  with  the  _ _ _ 

same  degree  of  unreasoning  suspicion  or  virulent  hatred  I  nf  ^iir>r>o«s 

as  once  prevailed  in  the  United  States  towards  the  TVSSUreO  OI  :>UCCe88. 

trusts,  but  the  general  attitude  of  the  public  was  at!.  launching  by  the  Dominion  Bridge  Company  of 


times  none  too  friendly.  That  feeling  has  been  almost  enterprise,  the  Dominion  Engineering  Works, 

entirclv  dissipated,  for  the  people  have  come  to  realize  1°  engage  in  the  manufacturing  of  paper- 

fhat  a  ...nderatP  niimher  nf  .,tron!r  and  a^vressivP  com-  making  machinery,  hydraulic  machinery  and  similar 


that  a  moderate  number  of  strong  and  aggressive  com 
Iianies  are  a  greater  benefit  to  the  country  than  tei 


lime.,  their  number  of  weak  and  divided  concerns,  over¬ 
lapping  in  their  efforts  to  serve  their  markets  and 


nave  securea  political  sirengin.  IKDC.STItlAL  BOYALTV. 

■ - - - —  There  are  four  kings  in  Anievican 

As8ured  of  Succcbs. 

and  Colt  &pa  they  represent  oil. , 
The  launching  by  the  Dominion  Bridge  Company  of  tobacco,  powder  and  rubber.  They, 
its  new  enterprise,  the  Dominion  Engineering  Works,  i  »die\e  in  gdjld  wages  and  policies 
Limited,  to  engage  in  the  manufacturing  of  paper- '  promote  welfare  of  tneir 

making  machinery,  hydraulic  machinery  and  siniilar  ] 

equipment,  is  a  gratifying  sign  of  the  times.  Some  ^nos,  HK'ans  of  meeting  I 

cautious  observer,  may  be  disposed  to  hold  the  |  existing  economic  diffli'iilties  too 
belief  that  the  project  is  in  advance  of  the  market  for  familiar  to  call  for  nicption  here,  j 
thp  ninnn=pd  pP  fhp  pp..,o.r.„  K.,.  J"<lKe  Gaiv  say.,.  Willi  char- 


reater  benefit  to  the  country  than  ten  e'fUPment.  is  a  gratifying  sign  of  the  times.  Some 


wasting  a  large  part  of  their  funds  and  their  energies  in  r  ®  **  P“l-  company,  but  the  directing  |  a^^e,.jg,j,.  optimism'  and  vision,  tliat 

channels  which  could  be  eliminated  by  concentration  I  concern  have  no  such  misgivings.  They  ]  uncle  Sam  i.,  bound  lo  lead  the 

and  co-ordination.  In  the  new  conditions  of  world  been  in  negotiation  with  several  import- 1  world  in  finance  and  luisines.,.  .No  | 

commerce  which  liave  arisen  will,  the  coming  of  peace,  PP"'*’''  ‘^“"’Panics  which  must  soon  make  extensive  doubt  'hi, 
combination  is  more  than  ever  before  nece.,,ary  in  ! "‘‘‘"binery,  while  the  pre- 1 

order  that  Canada’s  manufacturers,  merchants  and  ;  conditions  m  the  paper  trade  are  such  that  (j,,,  fumre-  of  the  four  captains  of 

l.ankers  shall  find  themselves  in  a  position  to  meet  the  enlarging  of  existing  plants  and  the  erection  of  new  industry  already  named, 
delermined  competition  of  both  her  late  enemies  and  sequence.  Even  if  'bere  ‘'TiuT  ""'y 

her  recent  allies.  The  $500,000,000  British  "^chinery  which  ^ 

sippl  l^ninni-afipn  ia  r>no  r>f  ihn  first  nf  tliosn  npiv  rnn-  i  Engineering  pi  Oposes  tO  make,  the  market  hiHiisIrv  He  !tii.rht  havf>  sairl  ' 


deleiniined  competition  of  both  her  late  enemies  and 
her  recent  allies.  The  $500,000,000  British  Empire 
Steel  Corporation  is  one  of  the  first  of  these  new  con- 


LEGISLATURE  CLOSES  DOORS 
OF  COURTS  TO  INVESTORS 
WITH  LEGITIMATE  CLAIMS 

Brief  news  despatches  within  the  past  few  weeks  have 
mentioned  the  action  of  the  British  Columbia  Legislature 
in  passing  a  special  act  respecting  the  Dolly  Varden  mines 
in  that  Province,  the  effect  of  which  was  to  confirm  the 
rights  of  possession  of  the  Taylor  Engineering  Company 
as  against  the  original  owners,  the  Dolly  Varden  Mines 
Company.  The  full  details  of  the  case  were  not  disclosed 
in  these  despatches,  but  they  are  now  coming  to  hand,  and 
they  are  fraught  with  such  significance  for  all  investors 
that  fuller  publicity  is  warranted  than  the  case  has  hitherto 
received  in  this  part  of  Canada. 

The  tacts,  as  adduced  from  well-informed  .sources,  are 
that  the  Dolly  Varden  mines,  which  are  located  about  one 
hundred  and  fitfy  miles  north  of  Prince  Rupert,  were  ori¬ 
ginally  developed  by  a  group  of  American  capitalists,  who 
invested  about  $600,000  in  the  venture.  They  engaged  the 
Taylor  Engineering  Company,  a  British  Columbia  ooncera, 
to  carry  on  the  development  operations,  and  of  the  original 
capital  the  Taylor  Company  received  about  $300,000  foi' 
work  performed.  Before  the  full  results  looked  for  had 
been  accomplished,  the  Dolly  Varden  Mines  Company  found 
it  impossible  to  advance  further  funds  for  the  work  be¬ 
ing  performed,  but  the  Granby  Company  of  New  \ork  came 
forward  and  put  up  money  for  the  continuance  of  the  work, 
and  the  Taylor  Company  proceeded  with  the  construction 
of  a  railway  line  of  about  twenty  miles  in  length  to  connect 
the  mines  with  the  outside  world.  For  this  construction 
the  Taylor  Company  claimed  some  $400,000  from  the  Dolly 
Varden  owners,  but  while  the  dispute  was  still  in  process 
of  negotiation,  the  matter  was  taken  up  by  the  Legisla¬ 
ture  and  what  was  virtually  an  ultimatum  was  issued  to  the 
Dolly  Varden  owners,  who  were  ordered  to  pay  within  thirty 
days  the  full  amount  of  the  Taylor  claim  without  further 
argument,  on  pain  of  being  disjxissessed  of  their  i^rcperty 
in  favor  of  the  Taylor  claimants.  The  mine  owners  having 
quite  properly  refused  to  obey  this  arbitrary  order,  Die 
Legislature  at  its  1919  session  passed  an  act  transferring 
the  property  to  the  Taylor  Company. 

An  appeal  for  the  disallowing  of  this  legislation  was  at 
once  taken  to  Ottawa,  but  the  Department  concerned  re¬ 
fused  to  interfere,  on  the  ground  that  the  appellants  could 
find  proper  recourse  in  the  courts  of  British  Columbia. 
This  course  the  original  owners  of  the  mine  were  (jiiite 
willing  to  follow,  but  they  were  not  pennitted  even  this 
elemental  right  conferred  by  Magna  Charta.  In  the  dying 
hours  of  the  last  session  of  the  Legislature,  which  pi'o- 
rogued  about  two  weeks  ago,  another  special  act  was  passed 
which  not  only  confiiTned  the  Taylor  Company  in  the  iio.s- 
session  of  the  property,  into  which  they  had  entered  jn 
May  23,  1919,  but  added  a  clau.se  providing  that  :  * 

“Without  the  previous  consent  of  the  Attorney-Genei  al 
of  the  Province  of  British  Columbia,  no  action  oi'  other  pro¬ 
ceeding  shall  be  brought  or  taken,  and  no  court  or  judge 
shall  entertain  or  allow  any  action  or  other  proceeding 
wherein  or  whereby  the  right,  title  or  interest  of  the  Taylor 
j'higineering  Company  or  its  assigns  in  or  to  all  or  tiny  ptirt 
of  the  pi-emises  (of  the  mines  company)  is  in  any  way 
attacked  or  called  in  question,  or  wherein  or  whereby  ihc 
operations  of  the  Taylor  Engineering  Company.  Limited,  or 
its  assigns  or  any  disposition  of  or  dealing  with  the 
premises  or  their  proceeds  .  .  are  in  any  way  sought 

to  be  restiained  or  interfered  with.” 

The  effect  of  such  a  piece  of  indefensible  legislation, 
which  rides  roughshod  over  every  principle  of  British  jus¬ 
tice  and  fair  play,  hardly  requires  to  be  pointed  out,  foi'  it 
strikes  not  only  at  the  inalienable  rights  of  property,  but 
at  the  welfare  and  prosperity  of  the  province  itself.  It  is 
estimated  that  ninety  pei'  cent,  of  the  investments  in  Brit¬ 
ish  Columbia  are  drawn  from  capitalists  in  the  United 
States,  Eastern  Canada  or  Great  Britain.  If  the  Legisla¬ 
ture  can  with  a  stroke  of  the  pen  take  away  both  the  pro¬ 
perty  and  the  legal  recourse  of  a  group  of  American  capital¬ 
ists,  it  can  as  easily  take  away  the  same  rights  from  any 
British  or  Canadian  investor,  or  even  any  local  capitalist 
who  has  in  good  faith  put  money  into  the  development  of 
the  province’s  I'csources.  With  such  a  condition  of  chaos 
confronting  them,  few  investors  will  be  willing  to  risk 
their  money  in  Briti.sh  Columbia.  For  the  sake  of  tne  good 
name  of  the  province  and  of  the  Dominion,  this  crying  in¬ 
justice  should  be  removed.  If  the  Government  of  the  pro¬ 
vince  does  not  choose  to  redress  the  wrong  it  has  done,  then 
Ottawa  should  act  quickly  to  disallow,  if  not  the  original 
confiscation  of  the  property,  at  least  this  latest  example  of 
pernicious  legislation,  so  that  the  aggrieved  owners  may 
seek  justice  at  its  natural  fountainhead,  the  courts  of  the 
land. 


particiiiatlon  in  stock  market  and ; 
poriiorale  affairs  received  con-!  A  KEUORD 
firmation  last  week  from  the  fact '  SALARY, 
that  hi.s  name  was  not  submitted  fori 
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the  best  part  of 
48  hours, '  said  a 
$50  a  week 


Steel  Corporation  is  one  of  the  first  of  these  new  con- 1  «  daia”  l  aL  Ihe  Jmnrn„  iii  n  ' have  said,:  Ottawa  should  act  quickly  to  disallow,  if  liot  the  original  i 

.solidalions  to  match  the  changed  times,  but  for  the  !  advantage  "of  beiL  earlv  in  thrfleid  of  bein^  be'i  For  u/es  of  tliTs  Irr^oduct  have'  Confiscation  of  the  property,  at  least  this  latest  example  of 
sake  of  C^anada’s  continued  prosperity  and  progress,  prepared  to  cope  with  the  orders  which  must  be  forth  multiplied  and  still  are  increas-  pernicious  legislation,  SO  that  the  aggrieved  owners  may  j 
is  to  bo  hoped  that  it  is  but  the  forerunuer  of  .  j  .=  tHo  faot  that  a  c.  ai  1  .1  1,1!'"^  such  a  rapid  rate,  there  is,  seek  justice  at  itS  natural  lountainhead,  the  COUl'tS  of  the 

such  eiitcrprise.s.  I  ^hat  a  Canadian  plant,  backed  i  „„  ,ei,ins  what  height.s  consumption  land 

_  hy  a  company  of  the  standing  and  the  experience  of;  will  attain  during  the  next  few 

-  „  J  »  .r  J  I  Dominion  Bridge,  is  in  being  will  of  iiself  prove  aiy^ai®-  .Meanwhile,  of  course.  O'^! 

To  Develop  Canada  S  Trade.  I  factor  in  creating  a  market  and  in  giving  prospective  :  employment  of 

The  is.sue  of  $3. lOO.rjUU  of  new  capita]  by  The  Royal ,  customers  the  confident  certainty  of  a  scientifically- ;  ]^“g[’npgg'®  automobile,  TUF  A 

Bank  of  Canada  is  being  made  with  a  view  of  enabling  I  constructed  product,  promptly  delivered  and  properly!  “  *  *  *  *  !  A  V^l  A  AJu  1 

the  Bank  to  keep  pace  with  the  development  of  its  |  installed.  'With  the  prestige  of  having  carried  to  sue-  KKTIKLMENT  tlF  D.  G.  RLII). 

Canadian  business.  As  is  well-known  in  banking  circles,  j  cessful  completion  one  of  the  engineering  marvel.s  of  "  Street's  belief  of  three  or  | 

(he  large  and  flourishing  foreign  business  of  The  Royal  the  world,  the  great  Quebec  bridge.  Dominion  Bridge  I  'I] ,  ''’“j  P’  G-  Reid  was,  Before  the  Government  began  to  i  once  owned  the  greater  part  of 

,  .  .....  .0  .  •  .  ..  J  .  'wiiwiiiuii  '''o':  i  withdraw  ing  quietly  from  active ;  collect  income  statistics  Charles  .M.  the  railroad  system  of  Me.xico  for 

Bank,  which  has  been  such  a  substantial  factor  in  |  enters  upon  its  expanded  field  of  effort  with  assured  participation  in  stock  market  and'  Schwabs  salary  of  the  be.st  part  of 

Ckinada's  trade  abroad,  i.s  financed  entirely  from  the  j  prospects.  eorporale  affairs  received  con- 1  A  KECORD  $1.000,000' a  year  from  ri{(>.\V  48  hours, '  said  a 

large  deposits  which  the  Bank  has  built  up  in  foreign]  - - -  firmation  last  week  from  the  fact|8ALARY.  the  Carnegie  Steel  Co.  SIlAKLHOLnLR.S.  $50  a  w  eek 

countries  within  the  past  few  years.  The  fact  that;  Rllhhind  It  In  that  hi.s  name  was  not  submitted  fori  was  one  of  the  won-  American  Wall 

.  u-  u  J  J  J  •  .  -.•*  AAM17W1I1J5  11  111.  re-election  as  a  director  of  United  I  ders  of  the  world.  Far  less  at-  Street  clerk.  A  certain  American 

the  issue  has  been  ecided  upon  is  at  once  a  giatify-|  Cdnslderable  irritation  and  indignation  is  being  cx-  States  Steel.  Apparently  out  of  tention  has  been  attracted  by  the  banking  house  with  whom  I  was  as- 
ing  evidence  that  Canadian  business  is  showing  a  p,.ggggj  ij,y  Canadians  visiting  certain  of  the  smaller  Gie  Btecl  Corpor-  Government's  disclosure  that  one  sociated  was  reorganizing  ihe.se 

healthy  and  continuous  growth  and  that  the  directors  of  i„wnc  in  mo...  Fn«i  a  .  .u  •  .  .u  .  .u  “Gf"  not  nominate  a  successor  man  in  the  I'nited  States  in  1917  re-  roads  and  the  shares  were  put  in  my 

the  Royal  Bank  are  fully  alive  to  their  responsibilities  ,  .  h»avv  raio  r  t.  ®  ®'®t!ted  at  the  share-  turned  income  of  $4,064,408.  the  name  and  it  took  me  just  two  da.vs 

.  ,  ,...  ,  .  ,  ,  ,,  already  heavy  late  of  exchange  is  not  considered  suffi- '  holders  meeting.  major  part  of  which  was  reported  to  endorse  my  holdings, 

in  tne  way  01  proviaing  tne  capital  wnicn  win  perm  t  hotels  and  merchants,  who  still  insist  on  One  of  the  greatest  plungers  of  |  in  Block  B.  covering  •‘salaries.  Another  humble  bookkeeper  in  a 

the  legitimate  expansion  of  industry  and  commerce  for  charging  twenty  per  cent,  on  Canadian  currency  al- ' several  years;  wages,  commissions,  bonuses,  di-  leading  Wall  Street  commission 
which  Canada  is  in  line.  That  the  additional  funds  thus  _  a  a  .  a  .  I  since  any  w  ild  market  movement  has  j  rectors’  fees  and  pensions  '.  His  house  had  10.000  shares  of  a  great 

placed  at  the  disposal  of  the  bank  will  be  used  where  .  .  ..  .  ten  per  ;  bee„  dited  to  the  “Reid-Moore  nearest  competitor  in  this  classi-  corporation  in  his  name.  The  shares  i  I 

thev  can  be  most  effcctivelv  annlied  while  at  the  same  ^  I'ariicular  case  m  point  is  the  city  of  Bur-  crowd'  as  the  combination  of  1).  G.  fleation  reported  $2,118,622,  and  twojwere  owned  by  a  leading  dire' tor. 

*  lington,  Vermont,  where  as  late  as  last  Saturday  a  W.  H.  Moore  was  labelled,  others  returned  over  $1,000,000  each.  I  The  clerk  developed  scarlet  I’evi  v  " 

time  the  interests  of  shareholders  and  depositors  will  lyjontreal  man  having  business  there  found  himself'  Moore  accomplished  The  largest  individual  income  the  day  the  shares  came  out  of 

be  scrupulously  protected,  is  guaranteed  by  the  wise  „bliiied  after  i.ankino  i,mi.«  m  have  lurontv  a..h  i  f>'''  successful  market  plungers  classified  as  arising  mainly  from  transfer.  He  was  too  sick  to  on- 

and  prudent  administration  which  has  marked  the  con-  «  u  at  j  n  *k  u  tt  a  •  at roniplished  worked  them-  “business”  was  $10,826,318.  The  do/se  the  ceriiticales  even  if  the 

diift  of  tliP  affairs  of  the  Roval  Bank  diirin-  its  fifty  Canadian  dollar  that  he  offered  mj  selve.s  into  the  inner  councils  of  largest  individual  return  for  a  man  house  had  been  willing  to  take  a 

'  o  y  payment  of  some  necessary  purchases.  The  local  banks, ! 'Vail  Street.  Reid  had  critics  galor  was  $34,936,604.  classified  as  princi-  chance  with  fumigatio.i.  This  condi- 

years  of  existence.  course,  charge  only  the  New  York  rate  but  prac- 1  criticism,  so  far  as  pally  from  "investmenf  ’,  and  for  a  tion  of  affairs  caused  considerable  I 

-  ticallv  all  the  merchants  and  hotel  men  take  arirantaaP  concerned,  was  based  woman'  $5,749,559.  Both  were  alarm  for  the  clerk  was  very  sick 

r  1  ,  merchanjs  and  hotel  men  take  advantage :  received  “single".  Two  joint  returns  by  lui.s-  for  some  da.vs  and  his  death  would 

vIpGll  to  Att^CKa  .  the  situation  to  squeeze  an  extra  ten  per  cent,  outj  visitors  to  his  offices  more  cordially  band  and  wife  aggregated  $16,511.-  ha\e  delayed  matters  considciablv. 

Although  the  energetic  protests  coming  from  the  i  the  visiting  Canadian.  If  the  continuance  of  the!  than  did  Ucid.  When  an  acquaint-  216.  each  being  for  more  than  $5.-  Some  weeks  later  he  signed  a  power 


,  iautui  111  A  uiarxei  ana  in  giving  prospective  '7 . ,  .  "  :  *  ' 

yal, customers  the  confident  certainty  of  a  scientifically- ]  ,  TOPir'S  OF  THF  HAY 

ing !  constructed  product,  promptly  delivered  and  properly!  *  *  *  *  I  A  A  A  Mild  A 

its  I  installed.  "With  the  prestige  of  having  carried  to  sue-  RKTIKLMENT  GF  D.  4..  RLII). 
les, 'cessful  completion  one  of  the  engineering  marvels  of  "  Street's  belief  of  three  or  |  '■ 

yal  the  world,  the  great  Quebec  bridae  Dominion  Rririoe  i  “lat  D.  G.  Reid  was!  Before  the  Government  began  to  "I  once  owned  the  greater  part  of 

.  ,  '  J  J  4.  ,  .  *  ’  *’>  0"  '  withdrawing  quietly  from  active ;  collect  income  statistics  Charles  .M.  the  railroad  system  of  Me.xico  for 

in  I  enters  upon  its  expanded  field  of  effort  with  assured  partiripatinn  in  stock  market  and;  Schwab's  salary  of  the  best  part  of 

the  I  prospects.  corporate  affairs  received  eon-!  A  RECORD  ll.OOO.tiOb  a  year  from  I’ROXV  48  hours, '  said  a 

ign  j  - - -  firmation  last  week  from  the  fact '  8ALARY.  the  Carnegie  Steel  Co.  SIIAKLHOLDLK.S.  $50  a  week 

[jati  RiihKintS  !#•  I  name  was  not  submitted  for  |  was  one  of  the  won-  American  Wall 

IvUDDing  11  in.  re-election  as  a  director  of  United]  ders  of  the  world.  Far  less  at-  Street  clerk.  A  certain  American 

!  Cdnslderable  irritation  and  indignation  is  being  cx-  States  Steel.  Apparently  out  of  tention  has  been  attracted  by  the  banking  house  with  whom  I  was  as- 
®  I  pressed  toy  Canadians  visiting  certain  of  the  smaller  “le  Steel  Corpor- 1  Government  s  disclosure  that  one  sociated  was  reorganizing  ihe.se 

of  4.UI..4.  ona  i.,  L'.,»1  J  4  4U  .  4  4V  4  4V  “Go"  ^ "ot  nomiuate  a  successor  man  in  the  I'nited  States  in  1917  re-  roads  and  the  shares  were  put  in  my 

iPB  I  ^  owns  in  New  England  at  the  fact  that  the  h,,,,  ,j,p  elected  at  the  share-  turned  income  of  $4,064,408,  the  name  and  it  took  me  just  two  davs 


I  Governincnl  s  disclosure  that  one  sociated  was  reorganizing  ihe.se 

j  man  in  the  I'nited  States  in  1917  re- !  roads  and  the  shares  were  put  in  my 

turned  income  of  $4,064,408,  the  name  and  it  look  me  just  two  days 

!  major  part  of  which  was  reported  to  endorse  my  holdings.  , 

in  Block  B.  covering  "salaries.  Another  humble  bookkeeper  in  a 
wages,  commissions,  bonuses,  di-  leading  Wall  Street  commission 


duct  of  the  affairs  of  the  Royal  Bank  durin 
years  of  existence. 


Open  to  Attack.  .  t'f  the  situation  to  squeeze  an  extra  ten  per  cent,  outj  visitors  to  his  offices  more  cordially  band  and  wife  aggregated  $16,511.- 

.Mlhotigh  llip  energetic  protests  coming  from  the  |  of  tke  visiting  Canadian.  If  the  continuance  of  the !  than  did  Ucid.  When  an  acquaint-  216.  each  being  for  more  than  $5.- 

public  men  and  the  publishers  of  the  United  States  |  practice  operates  to  discourage  unnecessary  automobile  ]  approached  his  desk,  Reid's  000, 0(  0. 

against  Canada's  rostriciions  on  the  exportation  of  pulp  and  other  travel  across  the  line,  it  will  not  be  an  al-  ,,(3  extended  for  a  ha'nd-  A  trader  who  was  having  some 

wood  are  admittedly  dictated  by  self-interest,  they  are  I  fogether  undesirable  thing  for  Canada,  but  for  those ;  shake,  his  left  removed  the  lid  from  repairs  made  to  the  plumbing  in  his 

none  the  less  worthy  of  serious  consideration  by  those  who  have  legitimate  reasons  for  visiting  the  nearby  ]  a  jar  containing  cigars  and  a  smoke  home  was  convei-| 

who  have  the  final  decision  as  to  what  course  Canada  American  cities  and  towns,  it  is  a  distinct  injustice  and  |  ‘'Xtracted  and  laid  beside  the .  EVjiRTBODV’S  sing  with  his  I 

....  VIS  tor  S  r'h»ir.  IT.  hvrkthor  rnnoornino 


shall  pursue.  The  advantage  which  Canada  possesses  an  unfriendly  act 

in  her  virtual  monopoly  of  the  available  supply  of  pulp]  ~  . . . 

w  ood  may  seem  a  tremendous  one,  but  It  is  largely ;  DemEind  Hlld  SupplV.  j  nxmths  the  world  has  been  200  at  the  close  yesterday,"  he  said,  _ _ 

offset  hy  'her  vulucrability  In  the  matter  of  her  de-  section  of  the  war  veterans  propose  to  sign  i  ”  j  h^old  for  a  10- 

,  V,  1  uu  »  4  .u  I  *  section  OI  cne  wai  veterans  propose  to  sign  iipmendous  shortage  of  oil  and  oil  point  profit.  1  hear  there  s  a  strong  .4  former  member  of  the  New  York 

pendence  on  her  big  neighbor  for  two  other  I'aw ,  pg^jj^ns  demanding  the  Government's  resignation  if  products.  That  situation  is  not  a  pool  in  it."  Stock  Exchange,  discussing  the  pre- 

materials,  cotton  and  coal,  the  former  a  staple  neces- 1  gratuities  demands  are  refused.  However,  the  "hit  changed  today.  Yet  last  week  "1  got  the  same  tip,"  answered  his  sent  wave  of  ex- 

sary  for  the  carrying  on  of  one  of  the  most  important  supply  of  Government  resignations  rarely  equals  the  of  sound  oil  companies  went  brother,  “and  I'm  going  to  pick  some  THE  SPIRIT  travagauce  that 


Demand  and  Supply. 


than  did  Ucid.  'When  an  acquaint-  216.  each  being  for  more  than  $5.-  Some  weeks  later  he  signed  a  jiavver 

ance  approached  his  desk,  Reid's  000,0(0.  of  attorney  w.hioh  was  duly  fnmi- 

two  hands  worked  nieehanically —  - - -  gated  and  the  shares  went  where 

his  right  was  extended  for  a  hand-  A  trader  who  was  having  some  they  should  have  gone  a  week  pre- 

shake.  his  left  removed  the  lid  from  repairs  made  to  the  plumbing  in  his  vious. 

a  jar  containing  cigars  and  a  smoke  home  was  conver-  Another  stock  clerk  in  a  hanking 

w-aa  extracted  and  laid  beside  the  EY'ERTBODT’S  sing  with  his  house  said  that  during  1919  over 
visitor's  chair.  DOING  JT.  brother  concerning  $250,000,000  worth  of  stock  had  been 

*  *  *  *  the  possibility  of  in  his  name  and  so  far  this  rear  he 

OIL  DL.RAND  AND  OIL  SHARES.  an  advance  in  - Steel.  “I  bought  had  got  tired  of  counting  the  total. 

For  months  the  world  has  been  200  at  the  close  yesterday,"  he  said. 


.4  former  member  of  the  New  York  , 
Slock  Exchange,  discussing  the  pre-  j 
sent  wave  of  ex- 


of  the  big  industries  of  tlie  Dominion,  while  upon  the  demand. 

continued  supply  of  the  latter  depends  not  only  the  j  _ _ _ 

major  portion  of  Canadas  transportation  and  manu-  WOFSC  TllSl 

factoring,  but  the  health,  comfort  and  very  life  of  her 

people.  A  retaliatory  embargo  upon  either  or  both  of  Goat  lefuses  amen  m 

these  necessities  of  life  would  place  Canada  in  a  posi-  *  turnover  caption  in 

tion  from  w'hich  there  would  be  only  one  possible  mode 

of  extrication,  and  that  would  be  unconditional  sur-  ■ 

render  on  the  pulp  wood  issue.  An  embargo  upon  coal  LCt  Ullt! 

especially  would  be  nothing  short  of  disastrous  for  Hon.  W.  E.  Raney  says 


begging  at  prices  away  below  recent  up  today  at  the  opening. 


aemaiia.  j  iijgji  levels  although  the  Utter  show-  "Pardon  me.” 

- — —  - -  I  ed  marked  declines  from  last  year’s  plumber,  "Uve  finisl 

Wnrop  Than  Tin  Paitc  upper  figures.  Ail  of  which  goes  to  would  you  mind 

worse  man  lin  Gians.  iShow  to  what  extent  persons  who  -phone?" 

"Goat  refuses  amendments  to  Grand  Trunk  bill, '  •  deal  in  securities  are  wont  to  be  in-  "Certainly  not.” 

read  a  turnover  caption  in  an  evening  paper  last  week,  i  fluenecd  by  movements  in  prices  trader.  "Go  ahead.' 


p  loaay  ai  me  opening.  OF  THE  T131ES.  is  over-running 

"Pardon  me.”  interrupted  the  the  world  at: 

lumber,  "Uve  finished  the  job,  and  large,  relates  the  following  experi-  i 
■ould  you  mind  if  I  used  your  enee:  I 

ihone?"  ‘T  was  at  a  dinner  a  few  nights 

"CeiTainly  not.”  answered  the  ago.”  he  says,  "with  a  number  of 
rader.  "Go  ahead.”  other  men.  and  in  the  course  of  con-  ‘ 

Thanki.ng  him,  the  plumber  'with-  versation  someone  passed  a  remark 


Let  Ontario  Pay. 


rather  than  by  the  situation  in  a 
particular  industry. 

Brokers  have  been  astonished  at 


&  School 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominion  Expreiss  Building 
Montreal 

I  GUT-EDGE  SECymn 

If  you  buy  Bonds  at  a  discount 
to  yield  a  certain  return  you 
have  to  wait  until  they  mature 
in  order  to  obtain  a  portion  of 
that  return.  Meantime  you  may 
be  receiving  a  very  moderate 
rate  of  interest  on  your  invest¬ 
ment. 

"C.A.NADA  P  E  R  M  A  .N  E  N  T’' 
Bonds  are  issued  at  par  and 
bear  the  very  attractive  rate  of 

FHE  AND  ONE-HALF 

per  cent,  per  annum,  payable 
half-yearly,  and  therefore  yield 
that  rate  throughout  the  whole 
term.  They  may  be  had  in  sums 
of  $100  and  upwards.  Cali  or 
write  for  a  copy  of  our  new 
brochure  "An  Unusual  Oppor¬ 
tunity." 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  STREET,  TORONTO. 
Total  Assets  Over  ?33, 000.000.0 9. 


drew. 

A  few  minutes  later  the 


the  slump  in  oil  shares  which  was  rang,  and,  answering  it,  the  trader 


about  ‘pikers’. 

“What  is  a  ‘piker'?  I  inquired. 
"One  of  those  present,  after 


Hon  W  F  Ranev  save  the  Dominion  Government  department  where,  w  ith  steel,  was  surprised  to  hear  a  voice  asking  moment’s  reflection,  supplied  1 
Hon,  w.  L.  Kaney  says  ^e  Dominion  Government  |  plumber,  and  requesting  modern  definition:  ‘A  piker  is 


Canada,  and  would  inflict  upon  the  nation  hardships  j  must  pay  the  expenses  of  the  Ontario  referendum  on  j  have  been  expecting  at  the  worst  a  whether  it  was  500  or  600  shares  of  man  who  lives  within  his  income'. 


and  losses  beside  which  any  possible  shortage  of  pulp  1  the  prohibition  of  the  importation' of  liquors. 


I  dull,  steady  market. 


Steel  he  wanted  to  buy. 


[he  replied." 


The  Financial  Times  1»  pnniaQ  and 
publlahed  at  333  Craig  Street  Weav. 
Montreal  by  The  Montreal  Financial 
Times  FublUnlng  Cemnany.  L,1mlt- 
!  ed.  Montreal,  riusiceka  Ala&atfer, 
'  David  Burnside. 


f 


sibtant  manager  for  the  Toronto  of 
ficc. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


EXECUTOR  UNDER  WILL, 

The  Company  acta  in  this  capacity  and  the 
management  or  distribution  of  your  Estate  wm 
not  be.a^  side-issue  vrith  us.  Such  work  is 
0iir  gpecialty,  and  we  shall  not  be  gaining  otf 
experience  in  handling  veur  Elstate.  The 
Company’s  Officers  have  handled  many  such 
Estates  and  will  bring  to  bsar  their  wida 
experience  m  carmg  for  yours.  /• 

^BANKERS'  — ^ 

MrerMAMTS  axMic  ni  r>n_  <at.  \ 


Canadian  Loan 


Dated  May  1st.  1920-  Kt  (leniiahlr  May  1st.  1930. 

Interest  ])ayal)Ie  luill'-yeailv  :  Is!  Mtiy  and  1st  November. 

In  iranes  in  Paris:  At  IlieOri'iee  of  La  Hanque  Xationale, 

1  4  Aid)(  T  Street. 

In  pomitL  (Sterlinpf)  in  Loiulori:  .M  Lloyd’s  Hank. 

In  dollars  in  Canada:  .\l  all  the  Hranehes  of  the  Provincial 
Htink  t>f  C'anada  and  also  l.a  Banque 
N':il  ionale. 

Principal:  Redeemable  as  altove  mentioned. 

Denominations:  In  C'anada.  SlOO  i^.jOO  i^l 000  in  dollars 

In  Ln^dand:  £20.19  £102.14.10  £20.7.9.8  .sterling 
In  Prance :  fes..)  1  8.2(5  res.2.)91  ..‘10  ol 82.(50  francs 
Tax  Exemption:  Principal  :iiid  inten'st  |»ayalt!e  \vithont  deduction 

for  any  I'reneh  (iovernniental  or  Mnnit'ipal  * 
taxation  <>r  other  h'reneh  'Faxes. 

Registration:  'I'hese  dehentiires  are  jiiade  to  Ix-arer  hot  can  be 

»  registered  as  to  Capital  only  at  the  office  of  I.,a 

Soeiete  d'Adniinislration  (itaierale,  30  Si.  .lames 
Street.  Montreal. 

Legal  Opinion:  L.  CL  Arehihald,  K.CL.  Paris.  I-’ranec. 


Value  of  taxable  property . $.'1.3.‘3.>.000,00fl.00 

y.  Budget  of  the  City  of  Paris  for  1920. .  204,740.135.00 


PARTICULARS  OF  ISSUE 

'FIk  City  of  I’aris  is  not  or)ly  the  third  largest  C'ity  of  Europe, 
hut  is  reeogni/.ed  as  the  finest  city  of  I  lie  world. 

Ill  the  valuation  of  tlie  taxahle  properly,  only  ])rivate  estates  are 
ineluded.  'I’he  iniineroiis  Stale  hiiildings,  such  as  Museums. 
Churches.  .Stale  'Fheatres.  Slate  h'aelories.  etc.,  an-  not  inehuled  in 
the  present  valuation  of  the  eiiornious  total  of  -‘5'3.. ‘135. 000, 000. 00. 

I  set  ess  to  insist  that  the  guarantee  now  olfered  is  perhaps  the 
largest  ever  known  for  a  giiaraiilee  olfered  for  one  debenture  is.svie. 

A  PURELY  CANADIAN  LOAN 

f)ne  important  fact  is  that  the  pmeeeds  of  this  loan  remain  in 
Canada,  for  Ihe  purelutse.  here,  of  commodities  r)f  all  kinds,  such  as 
l)utte?‘,  cheese,  meat  and  of  arlieles  of  a  gr<‘al  many  other  varieties. 

A  Special  Commission  ofC'aMadiaii  Interests  has  been  appointed 
tf)  supe  rvise  these  purchases. 

We  must  also  draw  the  allenti<»n  of  our  clients  to  the  fact  that 
this  Loan  is  a  purely  Canadian  Loan,  made  in  ('anadian  elollavs; 
inlercst  being  payable  in  Canadian  Dollars,  by  Canadian  Ranks. 
'J’here  is.  therefore,  no  possible  fbn'l iiaf  ions  as  to  Ibe  real  market  value 
fif  these  hond.s. 

REDEMPTION  IN  CANADIAN  DOLLARS 

The.se  debentures  are  n-dc  ( matilc  iu  C;uia<liaii  dollars  in  Gold  at 
maturity  and,  contrary  to  Ihe  syslv  in  established  in  Lranec,  these 
bonds  are  not  .subject  to  drawings  and  Ihe  entire  issue  is  redeemable 
at  Ihe  same  date. 

'Fhis  Loan  eannrd,  really  be  considered  as  a  permanent  debt. 
\^’b^n  the  C'ity  of  F’aris  will  ba\(‘  disposed  of  the  goods  it  will  receive 
Ihe  proceeds  Ibercof  and  n.se  same  as  a  sinking  fuml  to  pay  oft’  its 
above  indebtedness. 

This  operation  is  in  all  respects  highly  eommcndable.  as  all 
interested  ]){U‘ties  will  benefit  thereby,  il  is  I'urlher  noted  that  since 
the  signialure  of  the  peae<‘  treaty.  Ibe  Allied  Countries  have  been 
assisted  by  foreign  eounlries  in  exactly  Ibe  saiiu'  way  as  Canada  is  now 
prepared  to  assist  the  City  of  J’aris.  'Fbe  Canadian  (Government  has, 
in  this  respect,  nobly  done  its  share  in  opening,  in  the  same  way. 
credits  t»(  J^' ranee.  Rclgium  and  Roumania. 

DEPOSITORIES  IN  CANADA 

ITe  Provincial  Bank  of  C'anada  and  'J'lie  Hanque  N’ationale  will 
be  depositories  of  these  bonds. 

‘  I. a  Soci(He  d’ Administration  CGeneralc,  through  their  ofTiees  in 
Montreal  and  in  (.^uehee,  may  register  the  bonds. 

ISSUE  AN  EXCEPTIONAL  ONE 

Wc.  therefore,  very  strongly  rceommend  this  bond  issue  as 
being  an  exceptional  one  in  all  respects. 

We  would  also  recommend  lo  onr  prospective  clients  to  let  us 
have  their  onlers  without  any  delay,  us  they  will  be  treated  in 
order  of  reception  as  to  allotment. 

Municipal  Debenture  Corporation 

LIMITED 

7  PLACE  D’ARMES  124  ST.  PETER.  STREET 

MONTREAL  QUEBEC  . 


Separate  Tenders  for  Loans 

CO  marked,  will  bf?  received  at  this  office  up  to  12  noon  on  the  6tb  da>  of  Ma>  next,  from  parties  di.spot-ed  to 
purchase  Debentures  or  Stock  of  the  City  of  Halifax,  la  whole  or  in  part  as  below  described,  suffineiit 
lo  produce  at  the  ptiee  (^ered  the  sum  of  $982,490,  to  be  u?ej  by  the  (!'ity  for  the  foilowm:  purposes: 

PAHTH  C  LARS  OF  IMJLSKNT  ISSl  F. 

Redemption  of  Const'ltdaled  Lund  Di'bcntnr^s.  du**  Jan.  I.*t  192ft. 

'  L  nder  Chap.  5).  Acts  I'JOu—Chap.  S4.  Acts  19ftft 
Amount  of  Ivedemption  $‘»22.49ft 

I./es8  Paid  from  Sinking  f  uads  .  40.0ftn 

Tender  to  refund  .  $482,490 

for  the  Con?tnjcti(‘*n  of  4  Public  Sehoulp  . 1^72.429  oft 

Reduced  by  Grant  Halifax  Relief  Commission  .  154.870.00 


B>  Virtue  of  Sec.  901.  Citv  Cha'tcr,  Pnrt  .  $.jOO,fX<*.00 

TERM.S  rXDER  TEMJERS  FOR  J.04.\S 

Separate— 

For  Refunding  of  Consoltdated  Fund  Dcbent‘jrcs . . .  $432,400.00 

To  run  10  years  from  January  Ist.  1920. 

Rate  of  interest  6  per  cent,  per  annum. 

Separatc- 

For  Schools  Loan  lo  run  33  jea.-s  f'‘oni  Jan  Ist.  1020. 

Rate  of  interest  uli  per  eei.l.  i^er  an.num 

Coupon  Debentures  for  $1,000.00  each  or  Stock  Certitic&iesof  multiples  of  $100,00  will  be  given,  payable 
in  lawful  money  of  Canada. 

Debentures  can  be  registered  as  to  principle 

Interest  pa.vable  half-yearly  in  lawful  money  of  Canada  on  the  1st  of  Januar>-  and  1st  JuJy.  Principal 
of  10-ycar  )(5an.  Jan.  1st.  19.30.  33-ypar  loan.  Jan.  let.  1053. 

Engraver’s  plate  ready,  b  it  Debent;ires  are  not  printed.  Delivery  within  one  month. 

•A  Genera!  drinking  Luud  i?  provided  by  law  (Sec.  11.  Chap.  .Al.  Acts  1902*  for  the  rcdeniption  of  rhe 
Funded  Debt  of  the  City. 

Place  of  navTnent  for  principal  and  interes’:  The  (tffi-  r  of  the  City  Treasurer.  Halifax.  .N’.5.,  <»r  at 
.Royal  Bank  of  (^.'anada.  at  Montreal,  and  Toronto. 

Parties  loaning  the  money  will  be  required  to  pav  the  ar^'roei  interest  to  the  time  of  paying  over  the 
amount  loaned.  The  loan  to  be  paid  iu  Hali.'ax  Funds,  and  the  scvuriiies  lo  be  delivered  in  Haliia.x  at  the 
Office  of  the  City  Treasurer. 

The  Committee  on  Finance,  subject  to  the  approval  of  the  City  Council,  will  award  the  tender. 
The  C'itv  docs  not  bind  itself  to  accept  the  hi:;h'.st  or  any  tender,  and  reserves  the  right  to  accept  from 
any  tender  such  portion  of  the  wb.>le  as  il  (jeems  necessarj*. 

There  has  never  been  any  default  on  the  part  of  the  City  on  payment  of  its  obligation.";  nor  has  there 
ever  been  any  litigation  affecting  the  validity  of  its  bonds. 

JAMES  J.  HOPEWELL. 

HALIFAX.  N.S  April  24ih.  1929.  (  Uy  Itec.urer. 


MORE  HOPEFUL 
OUTLOOK  FOR 
WINNIPEG  RY. 


((  oiitiiiucU  rrom  I’a^p  1.) 
ca,*)ital  for  these  tannoi  be  obtained  1 
tindei  piT.snit  tonilitioii=.  The  nnder- 
siaiiding  now  leached  by  wbicb  ihe 
coiniiany  is  to  be  assisted  to  j;et 
I  into  a  position  in  lyhieh  it  can  suc¬ 
cessfully  appeal  lo  investors  is  eon- 
Lsequenlly  a  logical  outcome  of  the 
■  situation, 

.Actual  liivestiiient. 

,  In  the  appeal  now  being  heard  he- 
i  fore  the  Public  Utilities  Uominission 
:  the  point  at  issue  is  the  actual  in¬ 
vestment  of  the  company  in  the 
'  street  railway  as  a  going  concern. 

;  The  appraisal  of  the  Commission’s 
.  e.xperts  places  the  amount  roughly 
at  $20,000,000.  The  Winnipeg  Klcc- 
tric  asserts  the  amount  is  about  $!.- 
i  000,000  higher,  claiming  that  ejmis- 
sions,  etc.,  can  be  shown  wh  eh  will 
.account  for  the  difference.  A  fur- 1 
Ither  addition  of  about  $$.000,000  is 
'  also  claimed  for  intangible  assets, 

;  such  as  franchise  value,  going  capi- 
'■  tal,  increased  land  values,  etc.,  none 
1  of  which  were  included  by  the  cora- 
missien's  engineers. 

In  the  evidence  produced  before  | 
the  commission  thus  far  it  has  been  i 


shown  Bhat  a  six  cent  fare,  such  as  i 
now  prevails,  will  cover  operating' 
expenses  and  give  a  return  of  four  j 
per  cent.  .So  far  as  ihe  appraisal  is  | 
concerned  ihe  city  has  accepted  the 
eninmission's  figures.  It  remains 
however,  foi'  ihe  company  to  estab- , 
lish  its  claim  for  the  $0,000,000  of  j 
intangible  assets,  and  evidence  will 
be  submitted  in  support  of  this. 

Something  of  the  results  which 
have  already  been  achieved  is  seen 
by  the  fact  that  over  50  per  cent, 
of  the  rolling  stock  has  been  re- 1 
habilitated  and  put  nto  first  class 
condition.  Twenty  new  steel  cars’ 
have  been  purchased,  and  two  in¬ 
creases  in  fares  have  been  obtained. 
To-day  also  no  jitneys  ply  the 
streets  to  lake  the  cream  off  the 
company's  business.  Among  the, 
employees  a  live  organization  has' 
been  developed  which  links  up  the  i 
company  and  identifies  it  with  every  ] 
public  spirited  movement.  , 


Cuban -Canadian 
Sugar  Common' 

Offers  ffood  speculative  op- 
poi‘tunitie.s  around  41  to  4.3 

Copy  of  oiii-  Market  Letter  sent 
on  request. 

Grant  Johnston  &  Company 

Members  .Mustreil  Stock  Eicli«a|e 

86  Noire  Dame  Street  West, 
Montreal.  Tel.  Main  6631 


A  Desirable  Bond  Issue 
Y ielding  Approximately 


At  prc.'.en:  w-  ar”  o'l-’-ing  First  Mortgrage 
Serial  ito'rt  Ilonds  of  a  prom. nor,!  SmtUinK  and 
Keflning  enterprise,  with  piam.s  located  in 
f'n'.aric. 

At  $S5  Together  With  a 
25 Bonus  of  Common 
Slock 

The  Smelting  busir.es.s  is  ‘‘one  that  grows.** 
Ir.  I'anada  it  ia  _  aking  wonderful  progress. 
Northern  Ontario  .res  are  now  being  smelted 
and  refineii  right  in  ("ar.ad.a.  which  saveji  for 
•  'anada  large  prof!t«,  formerly  lost. 

Thi.o  (’oinpany  is  noted  for  the  purity  of  its 
product,  the  demand  for  which  is  steadily  in- 
crea.8ing  The  a.s90ts  of  the  company  amount 
to  ove"-  four  times  the  amount  of  the  present 
bond  fssue.  thus  offering  the  Investor  amp'* 
security. 

We  alway.4  trv  to  help  discriminating  inv«<. 
fore  tf>  choose  wisely  m  order  to  obtain  the  best 
eonsi-sient  returns,  ana  we  strongly  recoininend 
this  issue. 

IVrUe  fa-  full  pa*iiruUirs  and 
V.  for  our  partial  payment  plan. 

(Bond  Dept.) 

30t  Dominion  Bank  Bldg.,  TORONTO 


THE  FINANaAL  TIMES,  MONTREAL,  MAY  1,  1920 


Income  Tax  Booklet 


A.  H.  C.  HEITMAN. 


A,  «,  McLIMOXT. 


CITY  OF  PARIS,  (France) 

The  third  largest  Citj'  of  the  World,  also  called  the  Capital  of  the  W  orld. 

.$20,000,000.00 

6% — 10- Year  Coupon  Gold  Bonds 


NOT  AT  ONE  INTERESTS  IN  I 
OVER  BUDGET  NEWFOUNDLAND 


(•  ontinued  irom  rage  l.i 

li  appeal?  ll.at  llierr  is  alnic.':! 
sure  to  be  oither  a  land  ia\  ov  .roine 
form  of  sales  lax.  Tiie  land  tax  is 
oi.jeclcd  In,  because  tlie  taxation  of 
land  tiaditioiially  has  been  ihe  pre- 
.serve  of  the  provinces  and  ibe  source 
fi'om  which  provimes  and  nuinui- 
l.aliFcs  drew  tlicir  revenue.  Tile 
I  sales  iax  has  tiecn  iried  to  .'■•ome  c  x- 
I  leiii  in  the  I  nited  Suites,  eliiefly 
Ufion  lil.’.uries,  and  has  been  fouiiii 
Ito  v.oi'k  ’.vedl.  Canada  taxes  auio- 
I  moiiiies,  filanor.  jewellery  and  .soni' 

I  other  liixiiric.s.  The  budget  .s  likel.v 
I  to  (iirrlose  a  eonsidcrabjy  exienibd 
I  list  of  articles,  the  sales  of  wliieii 
j  Will  lie  Kiibjeet  to  taxation. 

!  No  rariff  (  hanger. 

There  are  to  be  no  lariP'  ehange.s. 
and  thi.s  will  be  the  ebief  subjeci 
of  the  debate  whicii  will  follow  tlie 
Finance  .Minister'.*  announei  niem. 
i  The  AVest  is  expected  lo  jirote.st. 
Mon.  .Mr.  I'rerar.  third  parly  leader, 
who  lias  been  sick  and  not  expeeled 
to  be  In  Parliament  again  itiis  ses- 
I  sion.  is  coming  down  to  move  an 
amendment  lo  the  lludgei  resointion 
I  The  ameiirinieni  will  cell  foi-  tariff 
i  reduclions  all  along  ilie  line. 

Sir  Robert  Delavs.  | 

I  Sir  Robert  Borden  is  not  lo  rrnirn  | 
as  early  a.s  had  been  expeeled.  He 
j  l.s  now  planning  to  return  just  be¬ 
fore  prorogation  in  time  to  meet  the 
1  supporters  of  the  (roveinmem  in 
I  caucus,  and  give  directions  for  ibe 
I  formation  of  the  party  whicli  is  to 
back  the  administration  in  its  at¬ 
tempt  to  return  to  power  at  tiie  gen- 
I  oral  election. 

I  There  is  a  general  agreement  that  ] 
i  the  election  will  noi  be  until  llii'-’.  I 


I  ((  ontinued  from  Page  l.> 

Till-  Briti.sb  (Jeneral  Insurance 
<  oni)ian.v.  wbli  b  i.«  ibe  latest  British 
oomiian.v  to  enter  the  t’anadian  field, 
i*  :i  nrngre.esive  institution  of  slx- 
iien  year's  .vtaiiding.  The  derision 
to  , liter  Canada  and  the  United 
Mate*  v.a*  made  after  a  visit  to 
I'.ie.so  (ouiitries  liy  tlie  managing  di- 
reetor. 

I- or  the  )uir|io.sp  of  developing  the  | 
biisiiu  s.-  Ill  .N'ortli  America,  the  Com-  ' 
pany  lias  i*.*iied  a  further  2.50,000 
one  pound  share*,  makitis  the  .sub- 
.scribiyi  capital  £.000.000  sterling, 
another  nominal  capiial  £1.000.000 
siiflimt.  For  the  last  fiscal  year  a 
dividfnd  of  J.O  per  cent,  was  paid. 

the  manaaement  of  the  Company 
is  apiiareiitly  in  good  bands. 

I  upifal  Issues  Record. 

New  capital  issues  in  U>20  bid  fair 
to  beat  all  iirevious  ri  cords,  judging 
from  the  amount  sub.seribed  in  the  ^ 
British  money  market  during  tue 
first  three  months  of  the  year.  Fori 
this  fieriod,  .lanuary  Isl  to  March 
21st  the  sum  of  £M7.016,000  sterling 
was  Kuhseribed.  The  previou.s  high 
record  was  £212. 130.000  sterling  for 
the  twelve  months  1013.  During 
this  yiar  Canadian  issues  figured 
with  i'ompurative  prominence  in  the 
mark  el. 

It  should  be  noted,  too.  that  these 
immense  sums  are  exclu.sive  of  all 
borrowin-ts  by  the  British  Movern- 
meni.  .''iiares  Issued  to  vendors.  | 
allotments  arising  from  the  capital-, 
ization  of  reserve  funds  and  un- ! 
divided  profits,  and  issue  for  con- 1 
ver.sioii  purposes.  ' 

The  British  purse  is  wide  and 
deej).  ’ 


^12*^  Of  this  Issue  we  presently  offer,  subject  to  prior  vsale,  $5,000,000 

PRICE:  %.57,  to  yield 


,  A.  AA'.  Mel.imont.  a  native  son  of 
Queliee,  ivid  a  former  resident  of  I 
Montrea!.  heeatiie  general  manager  j 
jin  Oeirber  of  UMV.  the  Winnipeg  j 
Kleolrie  was  .suffering  from  the  ef¬ 
fects  of  jjtney  eompelition  which  be- i 
came  so  serioii.s  as  to  Ibreaten  its  ex-  , 

■  istenee.  .M  that  time  also  its  rolling: 

'  stock  liad  considerably  depreciated  , 
and  the  lompan.v  was  involved  in  a 
'  nunihei'  of  seriouis  law  suits  w'itb  i 
I  the  eit.v,  'I  he  street  ear  fare  at  that  i 
I  time  was  six  tickets  for  25  cents  or  i 
’25  tiekoi.s  for  one  dollar.  : 

I  Mr.  Mel.imont  at  once  adopted  the  I 
I  policy  of  full  and  frank  cooperation 
.with  the  civic  auiboritiee.  By  means 
of  piiblieify  he  has  eonsislenlly  plae- 
ed  liefore  the  public  the  eompany's  i 
i  '  diffieulties.  appoalin.c  alw’ays  to  the, 

■  IKMVARII  Ml  RRAV.  1  tense  of  justice  .and  fair  play  of  thej 

eiti/.er.;*  for  proper  treatinem.  The. 

Howard  .Murray,  v  icc-pfesideiti  ''i'j  -  I 

.Mdred  &  Co.,  has  been  appointed  ;  ttoliev  lias  won  ouL  As  a  result  the 
a  director  of  the  Dominion  Ungiiieer- j  pulilie  sciiiiment  toward  the  W’iani- 
iii.g  tVorks.  incorporated  for  !  peg  lileeiric  has  been  changed  from 

onp.ooo.  to  take  over  tlie  Dominion  ^  one  of  hostility  to  tliat  of  rooperation 
Un.gineerins  &  .Machinery  Co.,|aitd  appreciation.  Should  the  com- I 
l.iniiiod.  a  ;  ulisitliary  of  ilie  Doniin-'pany  ('merge  now  on  a  paying  basis 
ion  Bridge  Co.,  Limited.  I  be  lias  tucomiil'shed  something 

.Mr.  Murray  is  \  iee-pre«iii(  ni  oflw  liii  ii  tlii  oo  year.*  ago  w  as  re.garded 
I'ne  Sbawinigan  Water  i:  I’owei  e'o  ,  ;,v  j,),  imixissibie  eventuality.  i 


CABINET  IS 


BUY  FISHING 


The  Canadian  Appraisal  Company,  Limited 

Fu!l  consideration  must  he  ftlven  to  the  present  conditions  of  high  costs  If 
adequate  insurance  is  to  be  provided,  an  adverse  operation  of  the  Co-insurance 
Clause  is  to  be  a%oided,  and  a  satisfactory  adjustment  Is  to  be  assured  in  the 
event  of  Are. 

Buildings  erected  only  a  few  years  afto  may  very  possibly  be  worth  double 
their  original  cost  to-day.  This  increased  value  is  insurable  and  must  beinsured. 
A  bitter  experience  awaits  the  manufacturer  who  has  not  consioered  this  neces- 
sity  and  who  may  have  to  rebuild  after  a  lire 

To  ^uess  at  values  when  Insuring  is  obAlousty  bad  business.  A  leadinit 
Insurance  (Company  states.  “It  is  a  fact  that  85‘  t.  of  manufacturers  do  no!  carry 
enough  fire  insurance  as  compared  with  their  present  valuations.*’ 

An  appraisal  made  on  the  basis  of  to-day’s  costs  of  labour  and  material  is 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Correspondenoe  Invited 

Head  Office  -  17  St.  John  -  Montreal 

TORONTO  NFU  ^ORK 

Royal  Bank  Building  I.quitable  Building 


Crown  Trust  Company 

Trust  Company  for  the  Public’s  Service.” 

145  ST.  JAMES  STREET  -  -  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


The  third  edition  of  Hie  Croirn  Trust  Company’s 
“Brief  Review  of  the  Canadian  Income  Tax  Act**  eon- 
tains  mneh  valiiabie  information  in  a  simple  and  easily 
understood  form. 


A  copy  will  gladly  be  sent  to  any  local  address 
upon  receipt  of  a  nritfeii  request. 


j  C.  A.  Bogert.  General  Manager  and  president  of  the  Canada  Carbide 
!  of  the  Dominion  Bank,  has  returned  Co..  Limited. 

to  Toronto  from  a  holiday  in  the  He  was  gazetted  an  officer  of  the 
,  Southern  Stales.  British  Empire  in  1918  tor  valuable 

J.  H.  Gundy  of  tVood.  Gundy  &  and  efficient  service  rendered  the 
;  Co..  Toronto,  has  returned  front  a  Empire  during  the  war  as  chairman 
'Vacation  at  Asheville.  \.  C.  of  the  Explosives  Committee  of  the! 

I  _  Imperial  .Munition  Board.  I 

- —  I 

A,  H.  C.  Her.tman.  general  manager  Coincident  with  the  brighter  out-  ; 
of  Chemical  Products.  Limited,  which  I  look  for  the  Wianipeg  Street  Rail-! 
^  has  been  formed  to  take  over  the  ex- 1  as  the  result  of  the  improved- 
I  tensive  chemical  plants  operated  ;  feeling  l>etween  the  civic  authorities  ' 
j  during  the  war  at  Trenton,  Ont.,  on  :  .md  residents  of  tN'innipeg,  that  com- j 
1 1  behalf  of  the  British  Government  b.v  ]  panv  i*,  will  be  recalled  that  when 
I  .  the  Imperial  Munitions  Board.  .Mr.  j 
I  Heitnian  has  been  identified  witii; 
the  chemical  trade  of  the  (■■oiiniry  for 

I  a  great  many  years  and  has  been '  ‘ ' 

closely  in  touch  with  the  expans, on  1  'itit!i^M|bA  I 

'  which  it  has  enjoyed  almost  from  iisi  ^ 


Major  S.  Temple  Blackwood  has 
been  api>oinied  Toronto  Manager  for 
Laidlaw  &  Company,  members  of  the 
New  '^'ork  Stock  Exchange.  Major 
Blackwood  was.  until  reci-ath.  a 
partner  in  the  firm  of  G.  W  B’adiie 
&  Co.,  and  some  years  a,ao  was  wit'a 
.1  Gordon  Macdonald.  .\  Boddy, 
who  has  been  with  Laidlaw  k-  t  oni- 
pany  for  nineteen  years,  is  niauo  as- 


SAFE 

INVESTMENTS 


n  u  o(v.\  ami  oh  kr 


RIOROOV  lirsl  Mortgage  Bonds  One 
1912—96  and  accrued  iiilcresl. 


410.000  3IATTA(i.\MI  PULP  A  Paper  Couipau.v, 
I/imited.  6‘s  One  19.37-  92 'z  and  aeeriied  iiileresi. 


£J.0(K>  NOVA  S(  0  I  IA  Sri  11  4  i  oal  (  o..  LiniOed 
Isl  .>‘s  JltK'  19.'>9 — S2  anti  accrued  interest. 


$5,000  NOVA  .Nt  <U  r.A  STFEl.  4  (  on!  Uo..  Limited 
-Mortgage  Oeb'-ntiire— 92  and  acenied  interest. 


Ml  Shares  (  I  B.W  t  ANAOIAN  Sugar  Co..  Limited 
Preferred  >>loek — SI  and  accrued  dividend. 


"rile  or  Phone  lor  Partieiilars. 


W.W.MaTsKs^ll  ficGDmpajvy 

Investment  Bond  Dealers 


telephone 

MAIN  2401 


248  ST.  JAMES  ST 


THE  nXANOAL  TIMES.  MUJNTKEAE.  MAI 


,  Alberta 
Wheat  Lands 

.So  Better  Investment 

Special  IllDstratod  €ata> 
logue  and  Price  List  of 
Alberta  Lands,  together 
with  Xnp  of  Alberta 
mailed  free  on  request. 

Lasher  &  Gillilan 

Limited. 

Farm  Lands,  Oty  Property. 

Mb  Centre  Street, 
CALGARY,  ALBERTA. 


We  Buy  and  Sell  Ij  Trade,  Financial  and  Industrial  \ 
and  Municipal  I  Activities  in  Western  Comadai 

BONDS  big  DREDGING  WINNIPEG  ST.  AUCE  ARM  IS  ! 
VICTORY  BONDS  COMPANY  GOES  RY.  VALUE  DVER  DONANZASILVERi 
1  muiKl  A IHIIII  TOPEACERIVER  $2000,000  CAMP0FR.C.; 


WE  OFFER 

Province  of  Alberta 

4%  Bonds  due  Ist  Nor.  1923 

Payable  London,  Eng.,  and 
Canada, 

At  Bate  to  Yield  6.40.% 


ALBEBTA  GOVERNMENT  AND 
MUNICIPAL  ISSUES  BOUGHT 
AND  SOLD. 


W.  Ross  Alger  &  Company 

stock  and  Bond  Brokers. 
Edmonton  .  .  .  Alberta. 


I  Black  &  Armstrong 

I  (Succeaaora  to  Itobinaon  & 

I  Black.) 

>  bbAB  estate  valuations  I 

I  RENTALS 

1  Srarw  Leada,  Mortcecea  mad 
laaaraBce 

GARRT  BLDG.,  WINNIPEG 


TOOLE,  PEET  &  CO. 

Limited 

FInsncIsI  Agents 
INSLBANCK. 

MOSTGAGt;  INVESTMENTS. 

ESTATES  MANAGED 

CALGARY,  ALBERTA 


WOODS,  SHKBKT.  C0LLIS80N  A  FIELD 
WOODS,  SHEBBT.  MACAUSTEB 
At  CRAIG 

BARRISTERS,  SOLICITORS,  NOTARIES 

Counael — O.  M.  Biggar,  K.C, 

S.  B.  Wooda,  K.C.;  J.  C.  Sherry,  J.  T.  .T. 
CollisaoB,  S.  W.  Field,  J.  Macalister,  W.  D. 
Craig.  Office;  Ninth  floor,  McI.eod  Bldg., 
Edmonton,  Alberla.  Cables;  Biggwood 


Limited 

210^th  Ave.  W. 
CALGARY,  ALBERTA 


FORTUNES  can  be  made  by 
Investing  in  Western 
Canadian  Farm  Land: 

020  Here  bloek  of  ehoire 
narieultaral  Innd  A1  black 
koll.  eloae  to  rnllwaya.  Price 
$18  per  Here.  Eaay  'I'erata. 
Send  for  our  Hat  of  eholee 
hlfthly  Improved  nnd  eqnlp- 
ped  fiirniH  In  aare  crop  dia- 
trlela.  Pricea  from  $35 
per  acre  up. 

Spectnl  attention  given  to 
Invratmenta  for  oatalde 
cllentM. 

f.'orreapondcnre  solicited. 
Aicrnta  wanted. 

SCOTT.  HILL  &  COMPANY 

22  C.IML  Office  Bldg;. 
WINNIPEG,  MANITOBA, 
lleferencea— Bank  of  Mont¬ 
real  or  nay  Commercial 
Accacy. 


EDMONTON 

For  reliable  information  on 
Realty  valnes  In  and  around  Ed¬ 
monton  write 

A.  Boileau  &, Company 

311  C.P.R.  BCILDl.NG 
EDMONTON 

Property  managers  and  Rental 
Agents.  Funds  inrested  on  first 
farm  mortgages  to  net  9%. 


560  ACRES  IMPROVED 

24  miles  from  WlnnlpCK,  -Vt  mile 
from  station,  500  acrea  caltivated, 
large  fallow,  beat  of  water,  extenalve 
modern  farm  bulldlnga,  beat  of  aolL  A 
real  bargain  ut  $65.00  per  acre. 

RRIOR  &  HAI.BS 

Land  SpeclBlIata. 

SOMERSET  BLK.,  WINNIPEG,  C'A.V. 


GOLD  *">>  SILVER 

SECURITIES 

BOUGHT— SOLD— QUOTED 
Inforniation  Supplied  on  all 
Cobalt,  Porcupine.  KtrW* 

l.md  r  cLw  n.'we*  <Uir,. 


California  and  Edmonton  In-  Public  Utilities  Commissioner!  Pioneer  of  the  Camp  States; 


terests  Are  Sending  in  Drills 
Into  the  Territory — Samples 
From  Mines  Show  Very  Rich 
Deposits. 


Accepts  Estimate  of  Expert 
Electric.tl  Engineer  Witness 
After  Checking  Up  Data  in 
Detail. 


Edmonton.  —  R.  D.  Fetherston-  Winnipeg.— Expert  evidence  re- 
haugh,  mining  engineer,  of  this  garding  the  valuatioti  of  the  Winni- 
City,  who  is  interested  with  a  num-  peg  Electric  Railway  company's 
her  of  Edmonton  people  in  _  large  property,  was  given  recently  before 
holdings  of  dredging  ground  on  the  the  Public  Utilities  commission,  at 
Peace  river,  has  Just  returned  from  the  continued  hearing  of  the  “fair 
Oakland,  California,  where  he  was  fare”  case. 

successful  in  Interesting  the  Notoma  jf  the  “reproduction  cost"  is  to  be 
Dredging  aud  Union  Construction  the  basis  of  valuation,  the  com- 
Co.,  of  Oakland,  in  the  Peace  River  missioner  intimated  he  would  ac- 
gravels.  This  is  said  to  be  the  larg-  cept  the  figures  presented  to  the 
est  and  wealthiest  dredging  cor-  commission  by  an  expert  witness 


j  poration  in  the  world.  They  are  which  was  placed  at  $28,662,187. 

I  sending  in  a  crew  of  men  with  two  w.  Nelson  .Smith,  A.M.I.E.E.,  con- 
union  drills,  as  soon  as  navigation  suiting  electrical  engineer,  an  ex¬ 
will  permit,  to  drill  the  ground,  and,  pert  of  wide  experience  and  high 
if  possible,  get  one  dredge  installed  qualifications,  and  formerly  asso- 
this  year.  ciated  with  the  Chicago  Railway  Co., 

Mr.  Fetherstonhaugh  tested  the  the  Boston-Edison  Co.,  and  the  Gen- 
gravel  pretty  thoroughly  last  season,  eral  Electic  in  various  consulting 
and  has  just  had  returns  from  sev-  capacities,  stated  that  he  had  had 
oral  hundred  pounds  of  black  sand  considerable  experience  in  setting 
which  he  sent  to  Goldsmith  Bros.’  prices  on  large  valuations  in  the 
Smelting  and  Refining  Company,  of  United  States.  He  had  been  closely 
Chicago,  which  give  very  gratifying  identified  with  the  recent  valuation 
results.  The  gravel,  besides  carry-  of  the  Winnipeg  Electric  Railway, 
ing  high  gold  values,  rums  exception-  acting  in  a  supervising  capacity.  He 
ally  high  in  platinum  and  iridium.  was  very  familiar  wth  the  company’s 
•  Mr.  Fetherstonhaugh  is  now  organ-  properly. 

iaing  a  small  syndicate  in  Edmonton  Anderson.  K.C:  “If  you  were 

to  go  m  this  spring  and  take  nP  a  going  to  reproduce  the  physical 
lot  tnore  of  these  rich  gravels.  Ho  pioperty  of  the  Winnipeg  Electric 
has  been  through  this  country  for  Railway,  under  present  conditions 
the  last  five  years,  and  pronounces  prices  what  would  it  cost  you'/’’ 
It  the  greatest  dredging  field  in  the  „  „  .  .  r  .  . 

world,  outside  of  Russia.  The  Cali-  ,  Smith:  "A  most  careful  calcu- 
fornia  dredging  field  is  about  work-  ^*>7'**  't 

ed  out.  and  they  are  looking  for  ^ucel  under  a  sum  of  $28,662,187. 
another,  and  have  decided  to  try  the  ^*^^*’**  minimum. 

Peace  river  field.  Mr.  Fetherston-  Witness  presented  in  detail  data 
haugh  is  of  the  opinion  there  will  showing  how  he  arrived  at  these 
be  at  least  twenty-five  million  dol-  AS'' res.  and  the  commissioner  mil- 

...  mafnH  Ha  u/f*Q  cafteftoH  will)  ’Vnism 


lars  spent  on  dredging  operations 
in  the  next  five  years,  and  Edmon- 


I  mated  he  wrs  satisfied  with  them. 
Referring  to  the  hydro-electric  de¬ 


ton  should  reap  a  great  benefit  from  velopment  at  Regina,  witness  said 
it  in  the  way  of  supplies  and  trans-  cstimat^  the  annua  saving  of 


portation. 


the  hydro-electric  over  steam  power 
to  be  $285,000  per  year. 


SOLDIERS  TO  RUN 
FISHING  COMPANY 


Plan  to  Eventnally  Fish  on  Large 
Scale  Off  Taneoover  Islaud. 

Victoria. — A  number  of  influential 
British  Columbia  men,  all  of  whom 
have  seen  service  overseas,  are  ai 
the  present  time  endeavoring  toi 
organize  a  company  to  operate  steam( 
trawlers  in  the  fishing  business  of 
the  British  Columbia  coast.  The/ 
federal  government  is  being  ap¬ 
proached  with  a  view  to  obtaining 
some  Of  the  vessels  used  during  the! 
war  on  the  Atlantic  coast  for  patrol  | 
and  mine-sweeping  work.  These  I 


boats  are  lying  in  Halifax,  unused. 
It  is  bop.eil  by  the  men  behind  the 
scheme  that  the  Ottawa  authorities 
will  see  fit  to  either  lend  or  lease 
them. 

The  organizers  plan  to  eventually 
iflsb  on  a  large  scale  off  Vancouver 
Island  and  on  other  parts  of  the 
coast.  They  believe  that  there  are 
hitherto  untouched  fishing  banks 
where  trawlers  could  profitably 
operate.  The  returned .  naval  and 
army  veterans  would  man  the  boats 
and  would  also  be  employed  in  the 
ice-making  and  curing  plants. 

Commander  C.  H.  R.  Slingsby, 
R.N.,  is  one  of  the  prime  movers  in 
the  new  venture. 


Acadia  Sugar  Refining  Company 

Limited 

7%  1st  Mortgage  Serial  Gold  Bonds 


There  is  Money 
in  Sugar 

The  continued  world-wide  shortage  of 
sugar  is  full  of  meaning  for  holders  of 
sugar  securities. 

With  demand  far  exceeding  the  supply, 
the  prevailing  high  prices  for  sugar  will 
continue. 

Here  is  your  opportunity  to  profit  in 
sugar  by  investing  your  surplus  funds  in 
a  safe  7%  security,  with  excellent 
prospects  of  realizing  a  handsome  profit 
on  the  common  stock  bonus. 


Interot  payable  Jaaoary  lit,  July  Ut. 
Principal  a^  iptereet  ia  New  Yoric  fuadA 
Coupon  Bond,  of  $500  and  11.000. 
Uaturitiea  July  lit.  19Zl  to  1940. 


Saeunty  Theee  Bonds  are  a  first  mortgage  on 
the  Halifax  Plant  and  the  cooperage 
plant  at  Moncton,  valued  at  $4,206,003 
more  than  twice  the  amount  of  bonds 
outstanding.  Replacement  value  over 
$4,800,000. 

The  average  earnings  based  on  an  aver¬ 
age  output  of  sugar  of  300,000  llM.  per 
day  in  1918  and  1919  were  $287,500 — 
over  twice  the  interest  requirements. 
The  present  capacity  is  700,000  lbs.  a 
day,  shortly  to  be  increased  to  1,000,000 
lbs.  a  day.  Earnings  thus  increased  is 
proportion. 

Sinking  Fund  After  the  payimnt  of  interest  and 
*  maturities  of  this  issue,  dividends  on 
the  preference  shares,  also  workirw 
capital,  etc.,  to  an  amoont  not  exceed 
ing  $250,000,  and  an  amount  equal  to 
a  5%  dividend  on  the  outstanding 
ordinary  shares,  the  Company  agrees 
to  set  aside  2S%  of  the  balance  of  the 
annual  net  earnings  to  purchase  or 
retire  the  bonds. 

Managemant  The  management  of  the  Companv  will 
be  under  the  supervision  of  Mr.  H.  A. 
Oxnard  and  associates. 

Prlca  100  and  interest  with  a  10%  bonus 

of  Common  Stock. 


Earnings 


A.  E.  Oslo' &  Co. 

INVESTMENT  PANKERS 
Mwabars  Toraato  Slack  Esebanfla 
1  7  MaUada  Street,  Toronto 


f  INVESTMENTaBANKCJRSJ 
Membori  Toronto  Stock  £schan$o 
85  Bay  Street,  Toronto 


t  Boulder  Containing  $24,000 

s  in  Silver  Struck  in  Dolly  Var- 

n  den  Workings — Big  Develop¬ 

ments  Anticipated. 

victoria — "Alice  Arm  is  keeping 
.  up  its  reputation  as  the  bonanza  sil¬ 
ver  camp  of  British  Columbia,”  says 
Miles  Donald,  who,  with  Oliver  Wat- 

*  son,  arrived  from  the  northern  camp, 
t  here. 

I-  Mr.  Donald  brings  word  that  a 
boulder  of  ore  measuring  about  six 
feet  square  was  struck  in  the  Dolly 
'  Varden  200-feet-level  workings  re- 
-  cently.l  The  boulder  is  estimated 
.  to  contaan  $24,000  in  silver.  When 
e  blasted  for  the  purpose  of  moving  it 
3  the  pieces  had  to  be  pried  apart  with 
har.s  because  of  the  ribbons  or  native 
silver  holding  the  rock  together. 

Mr.  Donald  reports  that  a  large 
’  gang  of  men  are  at  work  clearing  the 
snow  from  the  Dolly  Varden  railway 
to  get  it  in  shape  to  resiume  ore  sblp- 
’  ments  at  an  early  date. 

’  On  his  way  south  Mr.  Donald  at- 
j  tended  the  meeting  at  Prince  Rupert 
of  the  Alice  Arm  I^a  Itose  Mining 
[  Company,  of  which  he  is  a  director 
;  and  also  the  mine  manager.  He 
I  states  that  a  crew  of  fifteen  men  will 
be  employed  on  I.a,  Rose  property, 

’  starting  about  June  J,  and  he  expects 
;  to  be  in  a  position  to  resume  ore 
shipments  from  this  property  in  July 
or  August. 

•  .Mr.  Donald  is  a  pioneer  of  the 
I  Alice  Arm  camp,  having  resided  there 
’  continuously  for  the  past  ten  years. 

i  He  was  one  of  the  original  locators 
of  the  I/a  Rose,  Muskatecr,  Cariboo 
■  and  other  well  known  Alice  Ann 
properties,  and  expects  to  see  big 
developments  in  the  camp  this  sea¬ 
son,  w’hich  he  feels  will  amply  repay 
him  for  his  years  of  optimi.stic  faith 
in  the  future  of  this  district. 

SASK.  SEEDING  , 

'  DUE JHIS  WEEK 

j  Regina.— The  first  hulieim  on  ciop 

I  conditions  was  issued  recently  by  the 
Saskatchewan  Deparimeat  of  Agri¬ 
culture.  Seeding  operations  will  be 
considerably  delayed  owing  to  the 
lateness  of  the  spring  opening  and 
I  the  general  fall  of  snow  experienced 
around  the  15th  of  April.  In  many 
I  places,  especially  in  the  northern 
1  portions  of  the  Province,  snow  i.s  ’ 
still  lying  on  ttie  level  to  a  consider-  p 
able  depth. 

"With  good  weather  fiom  now  on. 
seeding  operations  should  begin  gen¬ 
erally  this  coming  week.  From  the 
leports  received  there  appears  to  be 
a  sufficiency  of  seed  grain  through¬ 
out  the  protdnce,  but  the  feed  ques¬ 
tion  is  causing  some  anxiety  and  wit) 
be  a  big  factor  in  determining  the 
prospective  acreage. 

Estimates  given  on  the  acreage  to 
be  sown  to  wheat  show  that  a  de¬ 
crease  of  from  twenty-five  per  cent.! 
is  likely,  weather  conditions,  how¬ 
ever,  may  affect  ibis  to  some  extent.  ' 


TO  OPEN  CANNERY 
ALBERTA  PROVINCE 


Edmonton.  —  Canned  whitefish  i 
I  from  Lake  Athabasca  will  likely  be  j 
j  the  next  new  idea  in  Alberta  food 
I  products.  Arrangements  are  under 
way  for  opening  up  the  canuery  on  I 
the  far  northern  water,  which  is  to  j 
form  a  part  of  the  operations  of ' 
the  .Mackenzie  Basin  Fisheries  com¬ 
pany.  This  concern  was  incorpor- ; 
ated  last  year  to  take  over  the  fish¬ 
ing  interests  of  R.  W.  Jones  on ' 
Lesser  Slave  Lake,  and  the  capital  | 

]  stock  has  been  increased  from  $100,- 1 
000  to  $200,000,  the  intention  being  i 
to  prosecute  the  northern  fisheries  I 
on  an  extended  scale,  including  Lake  j 
Athabasca  as  well. 

A  cannery  site  has  been  secured 
on  Lake  Athebasca.  and  some  of  the ! 
new  capital  is  fo  be  used  in  getting  ^ 
a  plant  ready  for  operation  as  early  j 
a  date  as  ma.v  be  found  ,  possible. 

!  The  remoteness  of  the  northern ! 
j  fishing  grounds  and  the  lack  of  j 
I  transportation  facilities  at  the  pre-| 
sent  time  are  reasons  for  the  com- 1 
pany’s  decision  to  establish  a  can- 1 
nery,  the  tinned  fis.h  being  more  | 
easily  taken  to  market  under  exist- 1 
ing  conditions. 

Calgar.v  money  is  mostly  behind 
the  Mackenzie  Basin  Fishiug  de- ; 
velopment  scheme.  Louis  Petrie,  of  j 
Calgary  is  president  of  the  company,  i 
and  R.  W.  Jones,  whose  original  in-  j 
terests  have  been  taken  over  by  the  | 
new  incorporation,  continuing  as  I 
managing  director.  Eventually,  it  is  j 
stated,  the  company's  operations  will  I 
extend  to  Great  Slave  Lake  and 
other  waters  of  the  far  north,  the  | 
fish  resources  of  which  are  known  , 
to  be  very  great  and,  except  for 
what  the  Indians  have  taken  out. , 
undeveloped.  j 

MUST  REPAIR 
SIXTY-FIVE  BRIDGES 

Calgary.— From  information  se¬ 
cured  from  some  of  the  coal  oper¬ 
ators  in  the  Drumheller  valley 
served  by  the  Canadian  Northern 
railway,  it  will  be  a  month  before 
the  bridges  can  be  repair- d  siifli- 
ciently  for  the  movement  of  traflSc.  - 
It  is  stated  that  there  are  sixty-five  — 
bridges  in  a  distance  of  twenty  mile.s, 
and  that  fifteen  of  them  are  In  a 
damaged  condition  owing  to  the 
floods.  In  some  cases  the  bridges 
are  submerged  to  a  depth  of  more 
than  four  feet  oT  water.  Coal  stores 
in  Calgary  are  running  pretty  low, 
as  the.  hulk  .oI_ the.. coal  used  here 
.comas  from  Drun^fieller,  ’■  L 


OSLER,  HAMMOND  &  NANTON 


Invastmant  Brokera, 
Financial  Aganta,  Etc. 


Stocks  and  Bonds  bought  and  sold 
on  all  principal  Exchanges 

Private  Wirt  Connection  with  Now  York  and  Toronto 


WINNIPEG 


MANITOBA 


GILBERT  BROS.  LIMITED 


CALGARY,  ALBERTA. 


Exclusive  Farm  Land  Operators 

We  specialize  in  careful  super* 
vising  of  our  clients  investments. 


MEMBERS  CALGARY  BOARD  OF  TRADE,  AND 
REALTY  BOARD. 


References — Banks  of  CaJgary. 


Established  1911 


S!% 

Interest 

Return 


IN  VEST  YOUR  SAVINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  PermanentLand 
Company 

SECURITY 

Paid-up  Capital  . $2.412.57S.S1 

Reserves  .  964,4o9J19 

Assets  .  7,0h6j695.54 

HI. AD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
Tancouver.  Victoria;  Edinburgh,  Scotland. 


Natural  Gas  Petroleum 
Leases  in  Alberta 

We  are  prepared  to  secure  leases  in  large  or  small 
amounts  in  the  most  favorable  locations  where  ae- 
the  development  Is  now  being  carried  on.  For 
further  particulars  wire  or  write  immediately  to 

EDMONTON  OIL  BROKERS  LIMITED 

622  TEGLEK  HtlLDlNG  .  EDMONTON,  ALBERTA. 


INVESTORS  ATTENTION 

16,000  Acres  all  within  6  miles  of 
Railway,  where  improved  Farms  are 
selling  at  $100  per  Acre.  This  is  the 
last  chance  in  Manitoba  to  get  a  good 
block  of  choice  lands. 

Price  $15.00  per  Acre,  Easy  Terms. 
Write  for  full  particulars. 

H.  A.  DANGERFIELD, 

604  McIntyre  Block, 

Farm  Land  Specialist.  WINNIPEG,  Man. 


FOR  SALE 


2960  ACRES  of  which  there  are  2500  under 
cultivation,  15  miles  from  the  City  of 
Winnipeg,  Siding  and  Loading  Platform  on 
land,  fully  equipped,  value  of  land  $62.50 
per  acre.  One  quarter  cash,  balance  could 
be  arranged  half  crop  payments. 

2000  ACRES,  35  miles  from  Winnipeg,  3 
miles  from  station,  all  under  cultivation, 
good  set  of  buildings,  also  equipped,  value 
$50.00  per  acre.  Terms  could  be  arranged. 

The  equipments  on  the  above  tw^o  farms 
can  be  purchased  per  valuation. 

For  large  tractive  Land  in  Western 
Canada,  enquire 

CAMPBELL  &  SCHADEK 

MeINTYRE  BLOCK 

WINNIPEG 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limit^l 

REAl  ESTilTE,  MORTGAGE  4  n.\A.\CIAl 
AGENTS 

RENTAL  AND  PIOPERTf  MANAGERS  > 

NOTRE  DAME  INVKSTMZNT  UUILDING 

WINNIPEG.  Man. 


J.  B.  MARTIN 

Member  Winnipeg 
Stock  Exchange 

232  Curry  Bldg,  WLVNIPEG 


THE  FINANOAL  TIMES,  MONTREAL.  MAY  1,  1030 


MANY  MILLIONS  FOR  MAY  REINVESTMENT 


WHICH  DO  YOU  PREFER? 

Short-Term  Notes  or 
Long  Term  Bonds? 

If  you  are  attracted  by  Short-Term  Notea,  you  can  buy 
them  at  prices  to  yield  around  6^^  to  7*4'^. 

Short-Term  Notes  represent  merely  a  temporary  form  of 
investment,  but  are  in  good  demand  Just  now,  owing  to  the  high 
yield  they  return. 

If  you  prefer  Long-Term  Bonds,  you  can  buy  even  those 
of  a  very  conservative  character  at  prices  to  yield  around 
to  6%. 

Long-Term  Bonds  represent  a  more  permanent  form  of 
investment,  and  while  corporations  issuing  them  now  must  do 
so  at  unprecedentedly  low  prices,  owing  to  general  conditions  in 
the  investment  markets,  they  find  it  advantageous  to  do  so,  be-  • 
cause  they  are  thereby  relieved  of  the  necessity  of  frequent  fin¬ 
ancing. 

The  investor  is  also  benefited,  since  he  is  able  to  obtain 
an  abnormally  high  return  over  a  long  period  of  years,  and 
is  also  practically  assured  of  ultimately  realizing  a  very  sub¬ 
stantial  profit. 

We  are  pleased  at  all  times  to  go  over  your  investments 
with  you,  with  a  view  of  getting  the  best  results  consistent  with 
safety. 

Some  adopt  the  policy  of  dividing  their  funds  between 
Short-Term  and  Long-Term  Bonds,  In  order  to  benefit  to  the 
greatest  extent  from  market  conditions. 

We  can  supply  you  with  information  on  any  issue. 

F.B.McCURDY&CO. 


Members  Montreal  Stock  Exchange 


136  St.  James  Street 


Halifax,  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.  B.,  Sydney 


Getting 

the  Most  Out  of 
Market  Opportunities 


In  a  period  of  abnormal  activity  you 
need  special  knowledge  of  what  stock* 
you  should  buy. 

Oftentimes  greater  money-making 
opportunities  will  occur  to  you  if  you 
know  when  it  will  be  more  profitable 
to  switch  from  <me  stock  to  another. 

OLR  STATISTIC.\L  AND  SERVICE 
DEP.\RTMENT  will  be  pleased  to  go 
over  your  list  of  securities  with  you  at 
any  time  and  offer  suggestions  for 
more  profitable  trading  or  investment. 

We  will  be  pleased  to  mail  to  you  a  list 
of  high  grade  Bonds  and  Stocks  that 
can  be  purchased  at  prices  that  will 
yield  handsome  returns. 

}iaN  F.  Cftif  Vtllet  E.  J.  Latk,r  A„tia  U.  liTiat  ArUir  G,  ImwcR 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange. 
TKAXSPORTAIlO.V  BCTLIlDit;  M05TBEAI, 

MONTREAL  TPTOWy  OFFICE,  WINDSOR  HOTEL 
Artlmr  G.  Fenwick,  Beiident  Partner. 

Ottawa  Office  •  >  *  *48  Elgin  Street 

Bradbnry  Bros.,  Managers. 


IjjHUGE CHEMICAL  Constructive  Developments 

EFER?  INDUSTRYOPENS  , 

ATTnniTfui  OUT  r  acuities  ot  Dominion 

5  or  ATTRENTlll,ONT.  ,,, , ,,  ,■■■■, ,  -  , . ,  ,  ! 

,  ^  '  W  hile  the  course  ot  the  local  stock  market  has  been  some- ! 

rnw.,.Q«.,  nruu  r'  it  1  #  co  what  downward  during  the  past»week.  and  therefore  has  not! 

4  f**  V  been  satisfactory  to  the  speculating  public,  the  fact  that  prices 

liave  held  up  ^^ell  by  comparison  with  the  course  of  Wall  Street 
you  can  buy  Chemical  Men^^Cani^'^'lo  regarded  as  satisfactory  from  an  investment 

WHI  considerable  significance  to  financial  circles  and  to  the| 

:ng  to  the  high  W  iU  Mark  New  Industrial  Era  investment  market  was  the  announcement  during  the  week  on  | 

luy  even  thoae  Thf  ppi.kh  1.  .  .  ...  Part  of  three  leading  banks  of  the  intention  to  make  new , 

i  around  53-8%  on  a  scale  »o^wTd°Vnd  exte*nsi^*as  issues  to  shareholders  at  $150  a  share.  This  announce- 

10  create  a  new  era  in  the  Indus-  fB«nt,  coming  at  a  time  when  money  is  pai-ticularly  tight,  is 
Dominion  will  be  taken  as  an  indication  that  the  banks  are  making  every  effort, 

I  conditions  in  ^  meet  the  situation  now'  e.xisting  and  to  make  prcvisions  foi¬ 

ls  to  do  so,  be- •  which  is  being”  Uunched”b^*Chem*  future.  It  is  worthy  of  comment  that  quite  a  proportion 
F  frequent  fin-  oal  Products,  Limited  at  \rent™n*  capital  will  come  from  sources  outsidc  of  Canada,  inas- 

’  much  as  a  very  considerable  number  of  shareholders  are  domi- 
capiui  stock  Of  Chemical  Pro-  ciled  outside  of  Canada,  and  as  the  stock  issues  are  being  made 

6  a  very’ sub-  considerably  undei'  the  selling  price  of  the  shares  of  the  dif- ' 

stock  of  1100  par  value  and  bearin-  banks,  there  is  every  e.xpectation  that  the  shareholders 

r  investments  interest  at  the  rate  of  8  p.c.  This  will  take  advantage  of  the  offer  to  subscribe  to  the  new  stock, 

insistent  with  stock  will  be  preferred  as  to  both  This  would  seem  to  be  more  particularly  the  case  with  Ameri- 

unds  between  men\%“f%i?idS''eQu1faTen\^^^^^^  can  shareholders  who  could  purchase  Canadian  funds  at  an  ad- 
benefit  to  the  I  P<?>'  share  upon  the  preference  and  rate  to  pa.\  Joi  the  stock. 

I  common  shares,  it  is  provided  ihat  It  has  been  argued  around  the  street  that  so  far  as  the  sit- 

j  the  directors  may  declare  and  pay  uation  in  Canada  is  concerned,  an  increase  in  the  capital  of  j 

^  ***“‘^'  <J>'idends  equally  these  banks  has  but  little  significance  in  increasing  the  banking 

I  common'ttoToul  of  anVs'^^^Shie^?  facilities  of  the  countiw,  inasmuch  as  the  new  stvick  will  be  paid 
'  not  profits.  The  common  stock  con-  Py  funds  already  in  existence  here,  either  through  with- 
f  f)  j  100,000  shares,  no  par  value,  drawal  of  savings  deposits  or  otherwise — the  effect  of  which 

^  I  rroduefs  «f  the  Company  would  be  like  taking  money  out  of  one  pocket  and  putting  in 

;  some  idea  of  the  enormous  enter-  This  argument  entirely  overlooks  the  important  I 

iprista  upon  which  Chemical  Pro-  that  saving.s  deposits  ai’e  in  the  nature  ol  a  liability  to 

Montreal  I  ^ucts.  Limited  has  embarked  may  he  banks,  calling  Upon  them  to  be  in  a  position  to  at  all  times  meet  I 

gathered  from  the  fact  that  it  has  drafts  thereon.  Once  these  deposits  are  withdrawn  or  funds 

B.,  Sydney  i  S  chemical  i^ant  j^ave  in  other  ways  been  provided  for  the  purchase  of  bank 

by  the  Imperial  Munitions  Board  for  shares,  the  capital  becomes  fixed  and  permanently  at  the  ser- 

■  I  I  "  li  j  the  manufacture  of  explosives  and  vice  of  the  banks  for  pui-poses  of  financing.  I 

I  will  operate  it  on  a  large  scale  for  The  Bank  of  Montreal  is  putting  out  an  issue  of  $2,000,000  1  ' 
s !  'w*”  of  both  industrial  jj,  j-atio  of  one  new  to  10  old  share.'^;  the  Royal  Bank  of  Canada  ' 

ipSration^  K  £™ormerh* at’^iLe  putting  out  $3,400,000  in  ratio  of  one  to  five;  and  the  Mer-  . 
;  Toronto  factory  is  being  assembled  CliantS  Bank  is  putting  OUt  $2,100,000  in  l  allO  of  one  to  four,  all  I 
I  a?  the  Trenton  site  for  the  latter  at  $150  a  share.  This  makes  a  total  of  $7,500,000  new  stock  i 
purpose,  although  it  will  be  supple-  ^s-hich.  being  sold  at  $150  a  share,  will,  in  the  manner  already 
iSlIo'oiufnSeJV'MicSM'  described,  provide  a  total  of  $11,250,1100  hencefovll.  to  be  at  tbe 
The  outistanding  feature  of  the  new  services  of  the  banks  for  the  puniosc  of  financing  requirements 
industry  is  that  It  will  embark  upon  of  the  country.  I 

the  production  of  acid  phosphate  for  investment  market  is  al.so  much  interested  in  the  an- 

:o7'approxima\^^^^^^^^^  nounccment  of  a  City  of  Pans  issue  of  $20  000,000  which  is , 

'will  export  any  surplus  over  the  re-  being  financed  here,  and  IS  discussing  the  extent  to  which  this 
-O  j  qiiiremeni.s  of  the  home  market,  will  affect  the  level  of  securities.  The  favorable  feature  in  this  ' 

I  other  products  will  be  aspirin  to  the  connection  is  the  fact  that  the  proceeds  of  this  issue  are  to  be 
-  expended  in  Canaria,  thus  aririing  to  the  reward  to  Canadian  I 

..  .  i  u.OOU  pounds  jearly  ol  salicylic  a|d;  •  i,  i  j  •  i  *  •  i  j  t-i  •  •  u  .  e  e  i  ' 


To  Help  the 
Pulling  Power  of  Your 
Advertising  Literature 

Advertising  Directors 
of  Investment 
Institutions 

To  reach  the  investor  with 
your  advertising  literature 
at  small  outlay  be  sure  to 
have  your 

CIRCULARS 

PROSPECTUSES 

BOOKLETS 

PAMPHLETS 

listed  in  the 

READERS^  GUIDE 

To  Current  Financial  Literature 
Department 

The  coat  ia  amelL  The  returna— well  try  it  out  for  youraelf ! 
RATES— $2.80  per  one-inch  cerd  each  ieaue 

P.S.—See  the  Readers'  Guide  on  Page  15  and  judge  for  yourself.  It  has 
been  doing  good  work  for  advertisers,  it  will  do  the  same  for  you. 


:  between  ,'.ooo' to  G.boo  tons  of  refinpd  agricultural  and  industrial  endeavor.  This  is  by  way  of  fol- 
initiaie  oi  soda.  The  above  are  the  lowing  the  time-honored  methods  by  which  Great  Britain  has 
four  main  products  which  the  com-  maintained  her  Commercial  and  financial  lead.  j 

M^mo  o''erati'^n''^^*”*'^*^  Another  factor  commented  upon  during  the  past  week  is) 

'"^The^pi^rwiii  be  acres  in  area  unusually  large  margins  now  being  a.sked  by  brokers  for* 
and  is  cicse  to  the  Three  trans-con-  taking  on  business  from  new  clients.  It  is  doubtful  if  many 
tinentai  railway  systems,  each  of  brokers  could  be  found  to  fake  on  new  clients  without  calling; 
I  h><  b  is  connected  by  side  lines  to  margins  of  from  30  to  >50  per  cent,  of  the  price  of  their  pul  ¬ 
i'  Vhe^Tiireclors  aud  Manas^ment.  chases.  In  many  instances  purchases  must  be  made  outright, 

\  The  executive  officers  and  manage-  SO  that  the  market  seems  to  have  almo.<t  reached  the  investment 
ment  of  the  company  comprise  men  stage.  On  the  Stock  Exchange  much  of  the  trading  ha.s  been 
who  arc  om.standnig  cither  tri  con-  tg^mg  place  in  broken  lots,  a  laige  proportion  of  which,  it  is 
nr  manur«c.ur!5g  ^XrL.Tn stated,  represents  investment  buying,  the  stock  being  removied 
ada  and  the  fniteri  .State?  The  pro-  from  the  market  and  placed  in  .strong  boxes.  This  means  that 
!  sidcni  i.s  R.  I.  t  opcianrt  of  Copeland  the  flo  ating  suppl.v  of  stiock  is  constantl.v  diminishing,  while  at ' 

' Chatterson.  Limiied.  Toronto.  The  Same  time  stocks  which  aye  changing  hands  on  margin  are 

other  directors  ate  l»  going  into  Stronger  an/l  .«:tronger  hands,  the  significance  of  all, 

prosKleni  of  I^ominiou  Linpii-.  Limit-  r.  ,  n  »  j-i  j  4.  i  •  r-  •  1  j  •  x.  x  ’ 

efi.  anrJ  Klax  Spinners.  Limited,  of  of  which  Will  be  readily  undeiTtood  m  financial  and  investment 
Guelph.  Out.:  vice-president  of  Wil-  circles.  ' 

liam  Neilsou.  Limited,  arid  a  mcmbei _ _ _ _  _  _ _ _ _ 

of  the  firm  of  Graham.  Sanson  &  Co.. 

COLOMBIA  in  strong  'converters  makes 
financial  position  ,  new  price  record 

chall.  i ice-president  of  Chase  1  rac- :  ./ _  '' 

tors  Corporation.  Limited,  and  cf  * — 

1/oew  s  Theaiies;  J.  Graves,  'ice-  ReTenuea  of  the  t'onntry  It  IP-'*  iiwnl  Tear  .lusi  Flosed  Likely  In 
presicleni  and  General  .Manager  of  Expected  In  Reach  $22,0(Hl,0tMI.  .Shnw  Larper  Earnings  Than 

the  Sastinaw  Chemical  Compaty.  »-.«•- 

Saa-inaw.  .Mich.,  and  formerly  general  Dr.  Pomponio  Guzman.  Colomhia  rnr  i  leiioug  lear. 


The  plant  w,ll  be  2.v5  acre.s  in  area 


sideni  i.s  R.  .1.  t  opcland  of  Copeland- 
Chatterson.  Limiied.  Toronto.  The 
I  other  directors  are  D.  H,  Sanson. 
I  president  of  Dominion  Ltneii'.  Limit- 


COLOMBIA  IN  STRONG 
!  FINANCIAL  POSITKIN 


I  presicleni  and  General  .Manager  of 
j  the  Sajtinaw  Chemical  Company. 
Saginaw.  .Mich.,  and  formerly  general 


CONVERTERS  MAKES 

.  NEW  PRICE  RECORD 

'4. - 


.Show  Larger  Earnings  Than 
For  Previous  Year. 


mperiniendent  of  the  Dow  Chemical  .Minister  of  Finance,  in  .New  Voik  As  tiie  result  of  an  unusually 
Co..  Midland.  Mich.;  T.  E.  O  Reilly,  pu  ,oute  to  Washington  as  a  delegate  active  demand  for  Canadian  Con- 

president  of  T.  E.  OReilly.  Limited,  <  ,.n  setters  that  .stock  sold  up  to  a  new 

chemical  brokers  and  formerly  pre-  P*n-American  Financial  '  on-  .j,  Montreal 

sident  of  Chemical  Products  of  Can-  ference,  said  to  a  representatne  of  market  this  week. 

ada.  Limited:  Mr.  W.  H.  Vanwinckel,  Dow,  Jones  A  Co,  regarding  the  pre-  on  the  .Street  there  is  a  renewal! 
vice-president  of  the  .Aniline  Dyes  sent  financial  status  of  Colombia:  of  the  talk  in  favor  of  an  increase  i 

and  Chemical  Incorporation.  New  “The  country  is  in  a  better  condi-  in  the  dividend.  It  may  be  recalled  ! . 

York,  and  formerly  sales  manager  tion  financially  than  ever  in  its  his-  that  this  talk  was  heard  upon  a' 
of  the  Dow  Chemical  Company.  lory.  During  the  war  we  paid  our  j  previous  occasion,  but  nothing  came  | 

_ _ _ _  external  debts  in  their  entiiei.v.  of  the  matter  at  the  time,  the  di- j 

interest  and  amortization.  |  rectors  having  doubtless  decided! 

UC  CTtCI  bfipil||inv  There  was  no  moratorium  in  Col- [that  the  previous  increase  to  fi  p.c.  i 
mOt  wIbkL  ombia.  In  the  la.st  two  years  our  from  5  p.c.  was  sufficient  in  view  of' 

nifCD  CAO  nnn  nnn  resources  have  increased  .io  conditions  then  prevailing.  i 

!  UwCn  JTfciUUUtUUW  p.c.,  and  we  expect  our  revenue  in  j 

V  X  mo  to  amount  to  $2:-.000.000.  At  Closed.  ; 

^  /  laia  ii’*  present  rate  of  increase,  our  ex-  The  company  s  fiscal  year  closed 

Results  for  First  Quarter  of  ports.  8'>  p.c.  of  which  is  coffee,  will  on  Friday  of  this  week.  Until  the’ 

Exceeded  ExpecUitlons  amount  to  $60,000,000  and  our  im-  financial  statement  Is  prepared,  it  is  I 

New  York  —The  U.S  Steel  earn-  POrt®  $40,000,000.  The  production  of  uatuially  impossible  to  make  any  j 
nver  *4"  000  000  after  federal  which  is  on  the  increase,  definite  picdictions  concerning  the' 

taxis loathe  •warnings  which  are  likely  to  be 

far  ahead  of  expecUlions.  The  Street  “ually  .  coram^  stock,  but  it 

had  been  talking  of  earnings  of  not  Dr-  Guzman  made  the  interesting  can  be  stated  on  good  authority  that 
over  $35  000  000  which  represented  announcement  that  most  of  the  there  is  every  prospect  that  the  year 
the  net  for  the  last  quarter  of  1919  ntoney  in  circulation  in  Colombia  i.s  now  being  closed  will  show  an  in- 1 
In  fact  some  estimates  had  been  for  gold  coin.  “Of  this.’’  he  said.  "We  ,  reasc  over  the  previous  year  when  . 
oarniug.s  considerably  under  the  final  bave  about  $40,000,000.  Our  enure  the  company  earned  over  10  p.c.  on, 
ncruJd  of  last  vear.  Steel  directors  circulation  is  $50,000,000.  of  which  .i?  common. 

declared  the  regular  quarterly  divi-  $10,000,000  is  in  paper  and  silver.  The  outlook  for  the  coming  year,' 


.  "Me  crease  over  the  previous  year  when 
cm  ire  the  company  earned  over  10  p.c.  on  , 


dend  of  114  p.c.  oa  the  common. 


fVe  Own  and  Offer 

£5000  Province 
of  Alberta 

i%  Bonds  due  1st  Not., 
1922.  Denomination: 
£100,  $486.66%. 

Payable  Toreato,  Edmonton, 
Montreal  and  London,  iaig. 

Price  94.32  Yielding  6.50 

MacKay&MacKay 

Coreminoot  and  Munidoal 
Benda 

C.P.R.  Bldg.,  Toronto 


Our  circulation  has  increased  f>0  also,  is  in  every  way  encouraging. 


p.c.  in  the  last  two  years." 


labor  troubles  the  business 


j  "One  of  the  principal  aims  of  ihe  in  sight  is  sufficient  to  occasion  the; 
I  present  government,”  Dr.  Guzman  expec  tation  of  operations  at  ca- i 
continued,  “is  to  increase  our  rail-  pacity  for  the  entire  year.  As  in  the  i 
road  facilities.  We  expect  to  adopt  case  of  other  industrial  concerns,  | 
a  big  programme  of  railroad  con-  however,  the  fulfilment  of  expect- 1 
struction  to  meet  the  demands  that  ations  depends  tipon  a  somewhat  | 
will  come  with  the  development  of  precariou.s  labor  situation.  j 

our  oil  producing  Industries  and 
other  progressive  plans.  The  in-.  _ 

crease  of  seaport  facilities  is  another  I  | 

of  our  projects.  One  of  my  main  iff  ||  *^ 

efforts  while  here  will  be  to  interest  I  <  ■  1“ "ilA  ~  "  1 1 

American  shipping  men  to  Col- j  \t\& 

ombia  seaports.  We  want  moiei 

lines  to  stop  there  now-  and  willj  ^  . 

want  a  much  increased  service  ’  — ^CFVICC 

later."  _ 


BAXK  OF  TORONTO  DITIPEM). 

The  Bank  of  Toronto  ha.s  declared 
the  regular  quarterly  dividend  of  Z 
per  cent.,  payable  June  1  to  holders 
of  record  .May  12.  I 


HOME  BANK  DITIDENIL 

The  Home  Bank  of  Cana  la  has 
declared  the,  usual  regularly  quar- 
terli'  dividend  of  1*4  per  cent.,  pay¬ 
able  .lune  1  to  holders  of  record 
May  n  "  I 


OUR  service  is  more  than 
simply  buying  and  selling 
bonds.  We  rigidly  in¬ 
vestigate  every  bond  is-sue  that 
wr  purchase,  in  order  to  as¬ 
sure  ourselves  of  the  safety  of 
the  security  that  we  offer  to 


U'e  w«al<l  apnrertate  nn 
npportonltT'  «r  plarlng 
th,-se  aerviees  at  roar 
dlapoaal. 

H0U$SEIt\||bODt^(>MfNW 

INVC^TMBNT  •AMHIUiA 

12  King  Stre^  TOBQJTO. 


THREE  TESTS  FOR 
SUCCESSFUL 
INVESTING 

SAFETY— assured  payment  of  principal 
and  interest— the  foremost  consideration  of 
conservative  investors. 

M A R K ET .\B  I L I T Y — investments  which 
can  be  readily  sold— investments  for  which 
exists  a  constant  demand. 

SATISFACTORY  YIELD  —  Investments 
yielding  as  high  a  return  as  is  consistent 
with  absolute  safety  of  principal. 

We  would  be  pleased  at  all  Times  to  DiscusvS 
with  You  the  Proper  Investment  of  Your 
Funds. 

If  You  are  a  Holder  of  Victory  Bonds  it  is 
Essential  that  you  Should  Know  what  to  do 
Immediately  with  Your  Half-Yearly  Interest 
Coupons. 

Make  all  Your  Money  make  More  Money 
for  you. 

We  would  be  pleased  to  have  You  Call  or 
will  forward  by  Mail  any  Information  you 
May  Desire. 

Herdman  &  Company 

Members  .Montreal  Stock  Exchange. 

BANKERS  AMI  BROKERS 

201  Dominion  Express  Bldg.  «  •  MONTREAL 

Telephone  .Main  S2(1S. 


Quick  Turns  in 
Standard  Securities 


IN  an  active  market  the  Investor  must  keep  in 
touch  with  an  investment  house  thatwill  help 
him  to  secure  quick  turns  in  standard  securities. 

We  have  built  up  our  business  on  a  foundation 
of  service  and  opportunity  to  the  Investor. 

We  are  constantly  in  touch  with  market  move¬ 
ments  and  on  this  account  are  in  an  exceptional 
position  to  advise  clients  on  inveslment  opportu¬ 
nities  for  quick  turns  when  they  are  1 1  kely  to  occur. 

No  matter  where  you  are  located  we  can  bring 
this  service  to  you. 

A  bigger  and  better  market  has  developed  for 
Canadian  Stocks. 

We  are  at  your  service  to  help  you  share  in  itg 
expansion. 


Thornton  Davidson  &,  Co. 


Members  Montreal  Stock  Exchange 


Transportation  Building. 


MONTREAL 


THE  BEST  WAY 
TO  OBTAIN  A 
LARGE  INCOME 


in  a  Conservative  Way  is  to  Purchase  PRE¬ 
FERRED  STOCKS  which  are  well  Protected 
by  Property  and  by  Earnings. 

Many  of  the  Strongest  Corporations  have 
considered  it  Advisable  to  put  on  the  Market 
Preferred  Stocks,  rather  than  Bonds.  This 
method  of  Financing  has  Indirectly  Saved 
Money  for  the  Borrowers,  .\s8urlng  Decreased 
Taxation  sjnd  has  Directly  Increased  the 
Income  of  Investors. 

We  will  be  pleased  to  Discuss  with  you  a 
number  of  Preferred  Stocks  that  can  be 
Purchased  to  Special  Advantage  or  will  For¬ 
ward  List  of  a  Group  of  Preferred  Stocks 
that  Offer  Unusual  Opportunities  for  Invest- 
'ment. 


McCuaig  Bros.  &  Co. 

Members  Montreal  Stock  Exchange 
Notre  Dame  at  St.  Francois  Xavier  Streets 
MONTREAL 
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The  Laurentide  Company 

Limited 

GRAND’MERE, 


QUE* 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.  Limited 

Board  of  Trade  Building,  Montreal 


MANLFACTLRRRS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  and  SULPHITE  PULP 


CAPE  MADELEINE  MILLS,  QUE. 
LUMBER  MILLS  AT  CHARLEMAGNE, 

ST.  GABRIEL  DE  BRANDON  -  THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 


Limited 

East  Angus,  Compton  County,  Quebec 

Muiiul'acturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwobd  Pulp 


Mills  at  Fast  Anpis  and  liromptourille.  Quo. 

,  Domestic  Enquiries  Should  be  Ad^ircssed  East  Animus,'  Qi>e>t 
European  Enquiries,  ».  V.  TOWERS  &  t;0.  LTD., 

180  Fleet  Street,  Loudon,  E.C.  (4.)  ' 


r 


VAaiOCIATtONV 


The  Donnacona  Paper  Company, 

limited 


Manufacturer*  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  -  -  P.Q. 


The'LcWPWSd®:’  Book 


We  Specialize  in  Colored  Papers 


Writings,  Wrappings,  Books, 
Bonds,  Covers 


Ca/mada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


The  Expansion  of  Canadian 
Piilp  and  Paper  Industry 


SPANISH  RIVER 
PLAN  ANNOUNCED 


lilTldend  Indebtedness  on  Preferred 
i  Stock  Will  he  Eliminated  by 
I  Stock  Distribution. 

!  The  dividend  indebtedness  on  the 
;  shares  of  Spanish  River  Pulp  & 

:  Paper  will  be  eliminated  throug'h  the 
issuance  of  preferred  stock,  accord¬ 
ing  to  the  announcement  made  this 
week  by  the  directorate. 

It  is  expected  that  the  proposed 
stock  is.sue  will  be  made  to  share-,  t-he  company, 
j  holders  of  June  30.  The  general' J 
'  arrears  are  42  per  cent,  to  which  '♦2,055,782, 


I  will  be  added,  in  the  case  of  some 
j  shareholders,  another  seven  p.c., 
covering  the  voucher  i.ssued  last 
I  year  for  one  year’s  dividend  on  the 
;  original  issue  of  $3,000,000,  par 
j  value,  of  preference  stock. 

President  Georg#  H.  .Mead  declared 
the  company’s  plant  is  now  running 
to  capacity  with  an  output  of  550 
to  575  tons  of  paper  daily,  and  the 
output  is  sold  for  some  month* 
ahead. 

Official  Statemenf. 

'fhe  following  is  the  ofiicia)  state¬ 
ment  handed  out  by  the  secretary, 
Thomas  Gibson. 

"At  a  meeting  of  flie  directors  of 
I  the  Spanisli  River  Pulp  and  Paper 
[.Mills,  IJniited,  lield  here  today,  a 
plan  wa.s  agreed  upon  for  taking 
care  of  the  arrears  of  dividend  on 
the  company’s  preference  stock. 
I'nder  the  terms  of  the  proposal,  a 
preference  stock  dividend  is  to  be 
declared  in  an  amount  sufficient  to 
pay  the  total  arrears  of  accumulated 
dividends  on  the  preference  stock. 

;  including  the  voucher  issued  last 
year,  re.specting  the  one  year’s  divi 
,  dend  dh  the  original  issue  of  $3,000,- 
j  oOO  of  prcfe”cnce  shai’cs. 

I  "A  formal  letter  setting  out  the 
full  delail.s  of  the  proposed  scheme 
'  will  be  sent  to  all  shareholders  on 
I  Tuesday  of  next  week,  and  a  meet- 
i  ing  of  shareholders  will  be  called  in 
I  the  near  future  to  approve  of  the 
!  plan. 

"The  directors  feel  justified  in 
;  stating  that  the  payment  in  cash  of 
;  regular  quarterly  dividends  on  the 
;  preference  stock  at  the  rate  of  7 
!  per  cent,  per  annum,  accruing  from 
!  .fuly  1,  1920,  will  hereafter  be  made. 

"No  discussion  took  place  as  io 
the  payment  of  a  common  stock 
'  dividend.” 


Earnings  of  Price  Bros. 
Establish  New  High  Record- 
/  Liquid  Position  Improve^ 


Shareholders  of  I’rice  Bros.  & 
Ckhmpany,  Limilcrl,  have  reason  to 
congratulate  themselves  on  the  ex¬ 
cellent  showing  made  by  the  com¬ 
pany  for  the  year  ending  February 
28,  1920,  the  results  of  which  were 
the  most  satisfactoiy  in  the  liistory 


tear  amounted 


an  increase  of  $561,821  Somewhat  offsetting  the  improved 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O’PFIoai  SAUkT  8TE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 


elude  $750,000  in  Canadian  Govern-  || 
ment  bonds,  at  .$907,625  compares 
with  $885,985  in  the  previous  period. 
Cash  to  the  company’s  credit  in  [x)n-  j 
don  is  shown  at  $1,203,000,  conistitut- 1 
ing  a  new  item  in  the  balance  ,sbeei,  I 
while  cash  in  Canada  at  $111,097  was  , 
J^early  $69,000  less  than  the  amount  | 
t/T^own  in  the  1918  exhibit. 


MARKED  SHORTAGE  OF 
NEWSPRINT  IN  POLAND 


Ministry  of  Industry  anil  I’nmmeree 
Obliged  to  Take  .Matter  in 
Hand. 

United  States  'Consul  Harry  A. 
McBride,  Warsaw,  reports  a  marked 
shortage  of  paper  in  I’oland,  which 
I  is  at  present  keenly  felt  by  the  Wai- 
I  saw  trade.  According  (o  prcs.s  re- 
I  ports,  the  [Ministry  of  Industry  and 
.Commerce  i.s  taking  ihe  matter  in 
I  hand  and,  in  order  In  remedy  condi- 
;  lions  as  much  as  pos.siiile.  is  order- 
ling  thirty  cars  of  t'l'inting  paper  in 
j  Austria,  and  fifty  cars  In  ('zeeho- 
I  Slovakia.  Tliis  will  tncan  a  total 
■  order  of  .some  800  tons  of  paper  for 
;  the  Polish  trade.  Xegotiatioii.s  are 
j  also  being  entered  into  with  Gei  - 
1  many  and  Finland  for  supplies  of 
I  paper.  I)ut  tlie.se  have  not  yet  been 
'  terminated. 


PULPING  QUALITIES  OF 
AUSTRALIAN  PAPERS 


By  "writing  for  a  copy  of  our  Sample  Book  of  Earnscliffe  Linen  Bond 
paper  you  can  select  your  stationery  from  amo0g  the  finest  products 
of  the  Canadian  paper  Industry. 

"Earnscliffe”  conies  in  white  and  eight  contrasting  colors. 

A  Commercial  Bond  of  Superior  Quality.  !  ; 


Sydney,  Aus.  Tests  were  recently 
carried  out  at  the  Technological 
College,  here,  to  ascertain  the  luilp- 
itig  'qualities  of  the  following 
species,  with  the  following  results: 

('oral  tree  (FriUirinal.  The 
amount  of  cellulose  from  iliis  ma¬ 
terial,  was  detoi'inincd  to  lie  41  per 
cent.,  calculated  on  the  anhydrous 
material.  2’lie  fibres,  which  meas¬ 
ured  up  to  inlllimotre.s  iit  length, 
were  peculiar  in  shape,  .sl-.ovving  a 
hroading  in  ilic  ceniro.  'i'he  felting 
pi'cpcrtic.s  of  the  filire  were  excel¬ 
lent.  and  allogetihcr  fhe  indications 
were  that  the  material  would  be 
very  good  for  the  nmnufacture  of 
paper.  As  this  introduced  species  of 
tree  is  a  fast  gi-owcr  and  thrives 
well  even  in  poor  swamp  lauds,  a 
small  plantation  of  it  has  been  laid 
dow’n  with  the  object  of  determin¬ 
ing  its  probable  volume  yield  per 
acre  of  material  suitable  for  pulp¬ 


ing 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B;  HOLLIDAY  &  Co.  Limited 

-  (  MANUFACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warehouse  at 

179  Ckimmon  Street,  MONTREAL 

STOCKS  MAINTAINED  Phone  Main  SU5  > 


IN  CANADA  Sampltt  on  Application  •: DYEWiSiS.'MONTREAL" 


Mountain  Ash  (E.  Siberiana). — 
The  ultimate  fibres  of  this  wood,  as 
eucalyptus  fibre,  were  moflerately 
long  and  broad,  and  fairly  straight 
with  medium  thick  v.alls.  'Very 
little  cellular  substance  was  pre¬ 
sent:  The  majority  of  the  fibres 

exceeded  1mm.  in  length  and  ranged 
between  8  to  1-6  ram..  In  width 
most  of  them  were  in  tihe  neighbour¬ 
hood  of  0.02  mm.,  and  a  few  reached 
0.03  mm.  The  prepared  material  was 
but  little  colored  and  would  not  re¬ 
quire  much  bleaching;  they  should 
also  felt  well.  Although  the  general 
appearance  of  the  fibres  was  that  of 
the  eucalyptus  generally,  they  have 
not  such  blunt  termination  and  are 
longer  than  those  of  tIhe  species  be¬ 
longing  to  the  "gum”  or  “hardwood” 
groups.  Cellulose  prepared  by  the 
soda  chlorinei  method  equalled  61.5 
per  cent.,  calculated  on  anhydrous 
wood.  It  was  show-n  that  a  larger 
percentage  of  cellulose  existed  in  the 
younger  timber  than  the  old. 


CANADIAN  BANK  OF  COMMERCE 
DIVIDEND. 

The  Board  of  Directors  of  The 
Canadian  Bank  of  Commerce  has  de¬ 
clared  the  usual  quarterly  dividend 
at  the  rate  of  12  p.c.  per  annum  for 
the  quarter  ending  31st  May  1920. 
The  books  will  be  closed  from  17th 
May  to  31st  May  inclusive. 


Balbnco 
Pension  F 


over  1918,  and  $681,000  over  1917. 

Owing  to  the  fact  that  there  was  is¬ 
sued  during  1919  over  $3, .500,000  in 
new  stock,  of  wliich  $1,531,200  went 
to  shareholders  in  the  form  of  a  bo¬ 
nus  and  $2,000,0/10  In  payinent  of  new 
properties  acquired,  the  outstanding 
share  capital  of  tlie  company  stood 
at  the  end  of  its  last  fiscal  year  at 
$8,534,200,  compaierl  with  $5,000,000 
at  the  close  of  1918.  The  earnings 
available  for  applieation  to  the  com¬ 
mon  shares,  therefore,  show  a  small¬ 
er  ratio  than  in  the  1918  statement, 
ivurnings  I  qiial  io  If)  IM'. 

After  the  payment  of  bond  and 
note  interest  eliarges.  there  remained 
a  balance  of  $l,';2l,806,  against  $1,- 
053,984  in  1918  and  $711,452  in  1917.  !  Bond  mt 
Alloy/ing  for  the  increased  capital  | 
for  the  full  period  -which,  however.  I  Note  int 
was  not  available  until  well  on  in  | 
the  period  -earnin.gs  on  the  capital  j  p*p  insj 
stock  of  the  entf  i  prise  were  slightly 
over  19  p.c.,  (otnparerl  with  21.8  p.c. 
last  year  and  11.2  p.c.  in  the  previous 
one. 

Shareholders  Iteneffted. 

Sliareholders  participated  in  tliel 
prosperity  of  the  eompany  during  the 
year  to  the  extent  ol  $6!in.684  in  the 
form  of  dividend.---  and  Ixmus.  com¬ 
pared  with  $400,119,9  in  the  two  former 
periods.  An  ei.rployees’  pension 
fund  was  also  inaugurated  during 
the  period,  the  sum  of  $15t',000  being 
sef  aside  out  of  earnings  for  this 
purpose.  In  addition  to  the  advan- 
tage.s  shareliolders  received  a  special 
distribution  of  $1.54(i.UUO  out  of  the 
surplus  earnings  of  the  comiiany  ac¬ 
cumulated  prior  to  llie  first  of  Janu¬ 
ary.  1!»17.'  After  all  deriuctions, 
there  remained  a  siirpiiis  in  profit 
and  loss'  account  at  the  end  of  the 
year  ame  rnting  to  $2,1  l."i,346, 
pared  with  $2,874,234  in  1918  and  $2.-  |  riomi', 
220,239  at  the  end  of  the  precer’ing 
year. 

Strong  l,ii|iii<l  i’ositioii. 

The  balance  sheet  ^shows  the  com¬ 
fortable  position  occupied  by  the 
company  in  the  way  of  working  capi¬ 
tal,  Iliis  being  hi.aher  tliiin  in  the 
jirevimis  statement  by  slightly  in  ex- 
ce.ss  of  $50U.000.  Among  the  ciirreiu 
assets  iaventories  are  shown  at 
slightly  over  $l,p(iq,0ttn  higher  titan 
in  1918,  amounting  to  $3,934,755,  willi 
aeqounta  receivable  up  over  .$200,000 
at  $1,181,064.  Invostincnt.s.  which  in^ 


cash  position  referred  to  in  the  fore¬ 
going  is  an  increase  of  $1,373,000  in  | 
bank  loans,  -which  at  the  end  of  last , 
February  amounted  to  $1,823,000.  a, 
change  which  reflects.  prciSttmably, 
the  accumulation  of  funds  at  i-ondon  1 
in  a  period  when  sterling  exchange 
rates  are  substantially  below  the  | 
normal. 

Reserves,  including  one  for  general 
depreciation,  another  for  marine  and 
fire  insurance  and  a  third  for  sinking 
fund,  were  increased  in  the  year  by- 
over  $600,00').  being  shown  in  the 
statement  under  review  at  $2,721,633.  | 


Surplus 
Prtv.  surp 


Raiancr 
Spftc.  (iiv 


s 

2.055,782 

419,976 

% 

1,493,961 

419,976 

X 

1,374,782 

419,976 

1,635,806 

14,600 

1,073,984 

20,000 

954,805 

27.000 

I,r,21,f06 

1,053.984 

927,805 

216,.')53 

1,621,806 

550,684 

•1,053,981 

400,000 

711,462 

400.000 

1.071,121 

140,C00 

653,98 1 

311,452 

931,121 

150.000 

633,984 

311,4.52 

781,121 

2,874,221 

653,981 

2.220,239 

31 1,452 
1,908,787 

3,655,.346 

1,540.000 

2,874.234 

2,220.239 

Total  surplus 


riant 
F*owPr  <  'o 
invfntorios, 
.Accl?.  re 
lnv*»stmenf5 
< ’ash  (London! 
Gash  (Ganada! 
Defer,  charges 


•Ano,n4f>  2.87-1,204  2,220,239 
A^8afs 

1910  1018 

$  $ 
l(j,C65,4o6  13,681,104 
835,982  835,982 

3.934.765 
1.181.064 
907.62.> 

1.203,000 
m,o.>7 
130,580 


2,834.298 

948.753 

885.985 


Total 


Not  es 

AccLh.  pay  . 
Bank  loans 
Accrued  chargen 
Dividends  pay 
Tension  Fund 
('ontingent  res 
Dthf'r  reserves 


.  24,675,567  19,550,68-1 
LiabillMes 

8.534.200  5.000,000 
.  5,172,098  5,351.484  | 

200,000  300,000 

983,61:;  542.219 

1,823.000 


HI. 541 


tal 


in  L.  balance 
Total 


I ; 0,68 
150. 0(M) 
136,745 
2.V21.653 
2,a5l».C8l 
2,115,346 


450.000 

106,655 

100,000 


n;o,809 ' 
2.108,610 
2'556,6K1 
2.871 .224 


2!. 675, 567  19,550,681 


Slalomenf  of  AVi^rKln*:  Cjpllal 

1919  1918 


Gurr. 
Working  rap 


REGULAR  TRAOING  IN'^PAPER  PRICES  UP 


84.091,076  3::;.514.I2 


NEW  ABITIBI  MONDAY  ^600  P.C.  If!  ENGLAND 

New  rerlilicales  >o|  Ready  in  j  Resources  of  (  aaada  Must  Be  I  sctl 
Time  Interim  Dues  Dill  be  |  uidi  Fai  (.realer  Bower  anti 
\Tailalde.  I  I’oleuev. 

Initial  -loalings  in  the  new  slock  I 


of  the  Aliililii  I’ovver  &  Paper  Co. 
will  lake  place  on  the'  Afontreal 
Stock  Exchange  in  the  regular  way- 
on  .Monday  next.  -  The  necessary  let¬ 
ters  patent,  atilhorizing  the  share 
capital  reorganization  have  been  se¬ 
cured,  following  the  ratification  of 
tlie'plan' by  the  shareholderff  on  Mon- 
da.v  last,  and  the-spiitting-up  of  thtv 
common  stock  on  llie  5  for  1  basis) 
is  now  being  compit-ied.  Should  the 
new  certiticates.  in  process  of  rn- 
gravinu,  not  be  available  by  Monday 
interinioncs  may  be  procured  from 
Ihe  Alouircal  Trust  Co. 

Propiisal  Approved. 

'I'he  aimual  meeting  <*'  the  com-  | 
pany  lo'tU  jilafe  on  Monday  last  j 
when  till-  liiiancial  reports  for  the  [ 
year,  already  'reviewed  in  these  j 
coliinins,  were  a)tproved.  .\  special  j 
meeting  followed  tlie  annual,  at  | 
whicli  the  shareholders  ratified  the 
proposiil  of  the-  Board  of  Directors 
to  apply  for  letters  patent  changing 
the  sliarc  lapiial  to  $1,000,000,  7  p.c. 
cuiniilaiive  preferred  slock,  and 
250,000  cotninon  shares  without  par 
value,  common  stock  formerly  re- 
presejited  .lii.OOO  shares  with  a  par 
value  of  $100  each. 

The  former  board  of  directors  and 
officers  was  re-elected  as  follows; — 

F'.  H.  .\nson,  president:  Shirley 
Ogilvio  and  Alex.  Smith,  vice-presi¬ 
dent:  Sir  Thomas  Tait,  Geo.  H.  Kil¬ 
mer,  K.C.;  Geo.  E.  Challes.  AV.  K. 
George.  Victor  E.  Alitchell.  K.C.,  and 
AV.  A.  Blac'-.  with  L.  R.  AVilson  as 
secretary,  and  AV.  H.  S.  Smith, 
trea.surof. 


I  ing  a  serious  lu-oldcm  in  tlie  Unit¬ 
ed  Kingdom,  as  in  qilier  coun¬ 
tries  .similarily  siluaiod.  Tlie  pre-  ! 
sent  quotations  show  an  advance  of 
600  per  cent,  on  pre-w-ar  prices,  and  ' 
the  world  shortage  of  paper  seems  1 
a.s  marked  as  ever.  .A 

■  \iscount  Burnham,  one  of  the! 
great  newspaper  proprietors  of  the  I 
United  Kingdom,  st-es  in  Canada  a 
gleam  of  hope.  "It  is  difficult  to  ' 
say."  he  says,  "with  the  increasing 
uses  of  paper  for  every  sort  of  inir- 
pose.  how  Ihe  siipjily  can  be  made  ' 
up,  unless  the  resources  of  Canada  I 
are  utilized  with  far  greater  power  \ 
and  potency  than  they  are  now. 
There  is  no  likelihood  of  any  serious 
competition  in  the  paper  trade  from 
Germany  or  Austria,  ami  we  ought 
to  develop  the  resource's  of  the 
Dominions.'' 

Lord  Bidden,  another  Great  new.s- 
paper  proprietor,  suggest.^  a  eon- 
ference  between  users  and  inanu- 
faefurers  with  regard  to  this  ques¬ 
tion  of  raw  materials.  If  such  a 
conference  is  held  Canada  will  fig¬ 
ure  with'  outstanding  prominence  in 
the  discussions. 


EM¬ 


IN!  RIANE  FOR  TRAM 
I’LOTEES. 

Victoria.  -The  motormen  and  con¬ 
ductors  of  the  B.  C.  Electric  Railway- 
have  been  granted  an  increase  of 
four  cents  an  hour,  amounting  to 
$180,000  per  year.  The  new  scale  is 
retroactive  to  April  1st. 


NEWFOUNDLAND  PULP 
INDUSTRY  EXPANDING 


CANADIAN  FISHERIES  CONVEN¬ 
TION. 

A’ancouvor.  -Hon.  C.  C.  Ballantyne, 
Alinistcr  of  Marine  and  Fisheries; 
the  Chairman  of  the  Fisheries  Bur¬ 
eau  of  tlic  United  States,  and  most 
of  the  big  fishery  men  of  the  Atlan¬ 
tic  Coast,  are  coming  here  to  attend 
the  annual  convention  of  the  {Cana¬ 
dian  Fisheries  Association  on  June 
3rd.  4th  and  5th. 


TO  RE-OPEN  COAL  PROPERTY. 

Vancouver. — George  B,  Armstrong, 
of  Uie  Nicola  Valley,  sttite-s  that  a 
move  is  on  foot  to  re-open  the  Dia¬ 
mond  Vale  coal  properties  at  Alerrltt. 
The  coal  produced  in  the  mine  is  said 
to  be  richer  in  hy-products  than  any 
other  mine  in  the  world. 


DEI-GIANS  GET  CLAIMS 

ON  THE  SALMON  RIVER. 

Stewart,  B.C. — The  Algtinican  De¬ 
velopment  Company  of  Belgium  has 
bonded  the  Spider  group  of  claims 
bn  the  Salmon  River  and  will  start 
operations  at  once.  .Machinery  was 
brought  in  over  the  snow,  snowshoes 
being  attached  to  the  horses’  hoofs. 


B.  C.  TELEPHONE  EXTENSIONS. 

Vancouver.^ — At  a  cost  of  $500,000, 
and  on  account  of  increasing  traffic, 
the  British  Columbia  Telephone  Co. 
is  laying  a  second  telephone  cable 
acros.s  the  Giilf  of  Georgia  to  Van- 
coufer  Island. 


St.  John's.  Nfld. — Pulp  and  paper 
works  second  only  to  the  paper  mills 
at  Grand  Falls  will  be  built  by  the 
Sulphite  Company  of  which  Capt. 
Storm  is  the  manager,  during  the 
coming  season.  The  mill,  wharves 
and  store  will  be  erected  at  Glover- 
town  in  Alexandria  Bay,  where  the 
Terra  Nova  river  debouches.  Besides 
being  an  excellent  site  and  a  fine 
deep  sea  port  for  shipping,  it  is  also 
claimed  to  be  the  best  timber  area 
in  Newfoundland.  The  purchase  of 
the  Reid  Newfoundland  Company's 
timber  block  has  completed  the 
rounding  off  of  the  company’s  prop¬ 
erty  and  makes  tlie  whole  an  ideal 
possession.  Glovertown  is  about  six 
miles  from  the  Reid  Newfoundland 
Company's  station  at  Terra  Nova, 
about  165  miles  from  St.  John’s. 


START  NEAV  PAPER  PLANT 

ON  INDIAN  RESERVE  L.4ND. 


Victoria. — AVork  has  started  on  the 
Songhees  Indian  Reserve  on  the  con¬ 
struction  of  the  plant  of  the  Sydney 
Paper  Alills  and  Roofing  Company. 


,  / 


A.MERICAN  INTERESTS 

ACQUIRE  QUEEN  MINE. 

Vancouver. — It  is  reponed  in  min¬ 
ing  circles  that  American  interests 
wh'ch  recently  bonded  the  Kootenay 
Bell  mine  in  the  Nelson  Alinipg  Divi¬ 
sion,  have  taken  a  bond  on  the  ad¬ 
joining  property,  the  Queen  mine. 
The  latter  has  been  operated  .by  a 
Michigan  syndicate  for  several  years 
during  which  time  $1,200,01)0  in  gold 
has  been  taken  out,  . 

~  i 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  'WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS  Sl 
WATERMARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTRECAI. 


.Mills  •!  Beauhamois,  Que. 


Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
industry 


(fhe  l&tarhBtt  ^ulp  &  $a;iec 

Contfiany,  Simitrh 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


\AS50aATIQN-/ 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in -the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EODY  CO.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


WhalenPulp&PaperMills 


Limited 

Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 


Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


// 

L 


THE  i-TNANCIAL  TIMES.  MONTREAL,  MAY  1,  1320 


Financial  and  Business  Activity  in  East  intricacies  of 

- - - - - —  I  CORPORA  TION  LA  W 

N.B.P0WER  CO.  URGE  GRAND  URGE  FACILITIES'  i 

in  r?rsm  or  by  pro.xy  at  a  sf'neral  | 

BILL  IS  NEAR  FALLS  POWER  BEGRANTEDTO 
COMPLETION  DEVELOPMENT  ST.  JOHN  P0RTr“;2=“^^^^^^ 

_  !  _  '  t  he  purchase  or  purchases  of  pre- : 

Ra^e  Ba^  Understood  to  Have  Delegation  Waited  on  New  Lack  of  Wharves,  Docks,  Ware-|  wiVii  a  b.t-!Tw  pas^sed  in  virtue  oni'iis  i 

houses  and  Other  Essentials  article  reaches  or  exceeds  ten  per! 
to  Sea-borne  Commerce  is  capital  stock  fo  the  com-  i 

Pointed  Out~Suggest  Dele- 1  pau.v.  notice  thereof  must  1)0  given  to  j 
(rn.tn,.  *.r.  r'  e  Ihe  1  rovincial  Secretary  within  the* 

Confer  I  thirty  days  following  the  date  when! 
with  Federal  Authorities.  sucli  ntirchasc  of  purchases  reached 
-  ■  or  exceeded  such  amount.  I 


Fire  Caused  by 


Been  Fixed  At  $3^100,000  by 
the  Committee  —  Company 
Agreed  to  City’s  Claim  on  i 
Gfoss'Income  For  Taxes.  Up- ' 
keep  of  Streets,  Etc. 


Brunswick  Government  and 
Asked  That  Immediate  Steps 
Be  Taken  Now  That  Fraser 
Co.  Was  Establishing  Large 
Industry. 


Fredericton.  N.B. — The  provisions  i  Fredericton.  .\.B. — Assurances  that 


Strikes 


and 


Riots 


is  not  covered  under  the  statutory  Fire  Policy. 

Protection  given  throughout  Canada,  whether 
the  fire  originates  in  your  own  building  or  not. 

For  rates  and  conditions  apply  to 

Lukis,  Stewart  &  Company 

LIMITED  (.Mts 

_  _ _  ’rinmea  Main  <  .MfW 

132  ST.  JAMES  STREET  Isess 


232  ST.  JAMES  STREET 


will  he  required,  to,!  the  interests  of  the  hydro-electric  both  inward  i  .jT  its  hoit'i 

.u-  uii,  '  H..,  _ j  aiidoiitw  ard  that  I  lumpaiiy  na.s  its  neau  oltice,  oi 


other  session  will  he  required. to,!  the  interests  of  the  hydro-electric 
complete  the  redrafting  of  the  bill '  development  at  Grand  Falls, 
to  incorporate  the  amendments  The  dele.gaLion.  w  hich  was  headed 
which  have  been  made,,  but  it  is  by  AJiayor  David  Collins,  who  acted 
understood  that  the  questions  at  as  spokesman,  and  twenty  other 


issue  all  have  been  decided  upon  business  men  and  prominent  citi 


■velopment  at  Grand  Falls.  1 ‘‘"‘I  oiuw ard,  that  will  naturally  seek  '  j.  ih.-ro  I  c  none  inibli«hf.(i  in  ttm 

The  deleoation  w  hich  was  headed  it  as  a  port,  and  ;  ”  ?  .  •  Published  in  that 

e  aeie.,auon.  nicn  a.  neadco  “Wheieac  ,  i  u  ' 'ocali.t;. .  the  j  in  newspapers  publish- 

-Vayor  David  Collins,  who  acied  "  heieas.  the  poi  i  of  St.  .John  has  :  j  ,  nc.arast  tlirreto 

spokesman,  and  twenty  other  f^r  twenty  j  cars  or  more,  been  one '  ^  •  ,  " 

isines«  men  and  prominent  two  ports  on  the  eastern  sra- i  comply  with  this  provi- 

ns,  was  presented  to  the  Govern-  hoard  of  Canada  which  have  been  *^itm  shall  render  the  comiiany  liable. 


and  the  remaining  work  is  onlv  for-  ^ens,  was  presented  to  the  Govern-  hoard  of  Canada  which  have  been  -ion  sna.i  lenaei  ine  comiiany  iiaoic. 
Dial.  ■  ment  by  ,T.  E:  .Michaud.  M.P.P.  .Mayor  •'"ailed  of  during  winter,  for  the  in-  afidition  to  the  costs  to  a  fine  of 

The  most  important  matter  is  the  Collins  presented  a  petition  signed  "■ard  and  outward  overseas  trade  of!''*^*^  hundred  dollais  foi  each  day 
size  of  the  late  base,  tlie  rival  con-  hy  500  citizens  asking  that  no  further  Canada,  and  [that  sucli  lailuie  to  send  siuli  notice 


ing  of  this  part;  siihject.  however,  to 
the  proviisions  of  the  by-law  respect¬ 
ing  the  rights,  privileges,  and  le- 
.sirictions  therein  mentioned. 

0.  .\o  preferciu  e  or  prior  ty  given 
to  tile  holders  of  preferred  stock  un- 


Ithat  sucli  failure  to  send  such  notice  ^er  this  article  shall  in  any  way  al¬ 
to  the  Provincial  Seen  lary  i  on-  fPfi  ’he  righl.s  of  creditors  of  any 
tinucs  l  ompant.  IT.  S.  lOoO.  art.  tlotlO.  part; 


Holders  of  shares  of  s'lch  pro- 


c.  70.  s.  17,  part,  and  .New. 


size  of  the  late  base,  tlie  rival  con-  hy  500  citizens  asking  that  no  further  Canada,  and  [that  sucli  latiure  to  send  swell  notice  ■ 

tentiops  ranging  at  times  from  J.I.- iP-Mensiotis  be  granted  to  the  present  I  '""'herea.*'.  it  ha»  become  a.himdant-  'he  L  rovincial  been  lary  ion-  loonT 

800,000  to  $5,000,000.  Tlie  Currier  holders  of  the  Grand  Falls  power  ly  manifest  for  several  years,  owing  p  i  -o " 

report  fixed  the  original  cost  at  $2,-  site,  and  that  immediate  steps  be  'ho  development  of  srj.ch  f  ade  cr  o-  Holders  of  shares  of  fich  pro-  c.  ,  s.  i.,  pan 

577,000  and  this  was  incorporated  as  taken  for  the  dc\eIopmem  of  power  tiaffic,  tliat  the  said  port  is  unable  to  'etied  stock  sh.all  be  .sliareholopr..^.  Tlie  discti-ssinn  of  the 
the  rate  base  in  the  city's  bill  this  at  that  place.  .  handle  such  increased  trade  with  the  a.'to  -hail  m  all  rp,spects  possess  the  this  now  Quebec  Compan 

year.  It  is  understood  that  the  com- !  Thoma's  T\'.  faldwell.  .M.P..  Hon.  .1.  promptness,  despatch  and  economy !  riPhts  and  the  sub.iect  to  the  lialdli-  will  la-  continued  in  fol 
mittee  has  agreed  to  accept  $3,100,-  F-  Tweedale.  .Mr.  M'iley  and  .Mr.  necessary  to  such  trade,  and  ithareliolders  wtthin  the  mean-  .  Ics. 

000  as  the  rate  base.  .Michaud  also  spoke  in  favor  of  the!  “'Whereas,  such  inability  has  been  I—. 


handle  such  increased  trade  with  the  r.liail  in  all  rp.spects  possess  the  tiiis  new  Qiiebce  Cempanins'  Act  1020 


STEEL  CASTINGS  TO 
BE  MADE  AT  ORILLIA 

Orilila.  tint.  Electrie  steel  cast¬ 
ings  will  tie  produred  hy  tlie  com¬ 
pany  that  i.s  taking  over  the  oper¬ 
ation  of  Ihe  electric  furnace  erecte.i 
here  during  the  war.  This  equip- 


pig  iron  from  shell  turnings,  to¬ 
gether  vvilli  other  fttrnaccs  in  St. 
('alharinc.s,  Hamiitcn.  Toronto. 
.Montreal.  Sliav.inigau  Falls.  Van¬ 
couver  and  elsewhere.  The  furnace 
at  Orillia  is  of  five-ton  capacity,  ft 
was  capable  of  turning  out  approxi¬ 
mately  TOO  Ions  of  nhosphoitis  p'g 
per  month.  Since  November.  101<», 
Ibis  rqitipmcnt  lias  lieen  .standing 
idle. 


3'he  rate  of  return  also  has  been  petition. 


Thoma’s  W.  faldwell.  .M.P.,  Hon.  .1.  promptness,  despatch  and  economy !  fiPl'ts  and  the  subject  to  the  lialiili- 
F.  Tweedale.  .Mr.  M'iley  and  .Mr.  !  necessary  to  stich  trade,  and  'V'  shareholders  wtthin  the  niean-l 

.Michaud  also  spoke  in  favor  of  the!  “'Whereas,  such  inability  has  been  i  — ■ 


will  \h'  continued  in  following  arti-  ment  was  used  during  tlie  war  for  ^  Iiromising 
l  ies.  the  production  of  low  iihnsnhorus  |  liigii-grarie 


esfimaied  that  tlieri 


market  in  Canaila  for 
electrie  steel  eastings. 


solely  owing  to  the  lack  of  wharves.' 


the  subject  of  contention  and  on  this  reply  Premier  Foster  said  that  docks,  warehouses  and  other  cssen- 1 

matter  the  committee  has  accepted  he  had  been  intensely  interested  in  lials  to  sea-borne  commerce,  and 
the  report  of  the  citizens  conciliation  possihdlities  of  the  devc’opment  “Whereas,  the  St.  .lolin  Valley 
committee  that  eight  per  cent,  on  ''vt  Grand  Falls  ever  since  he  had  Railway  has  been  built  at  great  cost 
the  rate  basis  shotild  bo  allowed  to  elected  as  a  member  from  Vic-  to  this  province  and  needs  to  be  ex¬ 

meet  all  charges  on  sectirilies  issued  toria.  In  the  past.  In  view  of  the  tended  to  connect  with  the  transcon- 
by  the  company  and  that  in  addition  of  large  industry  that  would  tincntal  rails  of  Canada,  so  as  to  af- 

one  per  tent,  should  be  allovhed  to-  sufficient  power  to  make  the  Toid  an  additional  facility  for  the 
wards  the  c.stabli.shn',ent  of  a  de-  Project  profitable  and  because  of  the  said  sea-board  commerce  of  Canada, 
preciation  fund.  The  commiilee  tight  grunted  to  the  present  holders,  and  so  should  be  taken  over  and  e.x- 
altered  the  latter  provision  bv  mak-  'toen  impossible  to  take  any  tended  and  operated  by  the  Govein- 


one  per  tent,  should  be  allovhed  to-  tta®  sufficient  power  to  make  the  loin  an  aqqit.onai  laciiiiy  loi  me 
wards  the  c.stabli.shn',ent  of  a  de-  Project  profitable  and  because  of  the  said  sea-board  commerce  of  Canada, 
preciation  fund.  The  commiilee  tight  grunted  to  the  present  holders,  and  so  should  be  taken  over  and  e.x- 
altered  the  latter  provision  by  mak-  impossible  to  take  any  tended  and  operated  by  the  Govern¬ 

ing  it  dependent  upon  the  consent  of  decided  action.  .Now  that  the  Fra-  ment  of  Canada, 
the  Public  Utilities  Commission  s^r  Company  was  prepared  to  cstab-  "'rherefore.  resolved,  that  fh's 
which  body  must  first  bp  convinced,  ®  large  industry  on  the  'i'obique  House  approves  of  anti  directs  that 
that  this  additional  fund  is  nccessarv  "  market  would  be  provided  for  a  a  delegation  comptised  of  niember.s 
ix)  enalile  the  company  to"  undertake  '  'arge  amount  of  power  and  this  made  of  this  House,  from  both  sides,  and 
contemplated  extensions  'he  development  at  the  falls  more  others,  he  sent,  at  an  early  date  to 

M'ith  respect  to  city  and  municipal  i  f*’'"'‘hle.  The  Tobiqito  project  would  Ottawa,  to  confer  with  liio  Federa' 

taxes  it  is  imdcrstond  ttip  enmn'inv  !  not  interfere  with  ilic  Grand  Tails  authorities  of  Canada,  and  to  uigt 


contemplated  extensions  'he  development  at  the  tails  more  oiners.  ne  sent,  at  an  eariy  ciaie  to 

M'ith  respect  to  city  and  municipal  i  f*’'"'‘hlc.  The  Tobiqito  project  would  Ottawa,  to  confer  with  liio  Federal 

taxes  it  is  understood  t'le  company  !  interfere  with  llic  GiancI  Tails  authorities  of  Canada,  and  to  uigt 
agreed  to  the  city’s  claim  for  four  development,  but  rather  would  fad-  upon  said  authorities  the  vital  neccs- 
and  a  half  per  cent  of  the  "ross  in-  '*•  assured  the  delegation  .sity,  not  only  in  the  interests  of  ihe 

come  to  meet  all  i  har-es  for  taxes  'ht*'  before  the  end  of  the  sc.ssion  port  of  St.  .iobn  and  the  Proviii.c 
upkeep  of  street.s,  snow  removaV  'cgislat  on  would  he  intrnfliKcd  of  .N'ew  Brunswick,  but  of  that  of  aH 
Ptf.  ■  which  lie  ihouglit  would  fully  meet  t  anaria.  that  such  additioncl  fac  n- 

_ _ _  _  llieii  views.  lies  as  hereinhcforc  mentioned  in 

_____  ^  •he  delegat.on  expressed  them-  tlii.s  ip.-olution.  I'e  .supplied  the  saici 

0|rCI  H  JrnOi  Ml  selves  as  liighly  plea.sed  wit,it  the  re-  pun  witho.it  further  loss  of  time. 
^  I  rri  lyir  nlir  fC  ceptlon  tendered  them  and  tlie  as-  and.  that  su,ch  delegation  be  narneil  I 


STEEL  MERGER 
IS  LOOKED  ON 
WITH  FAVOR 


suranccs  which  had  been  given. 


iiy  ii  conimittre  o;  this  lioiise.  mi- 
pointed  hy  the  honorable  Speakei  o; 
this  iiou.-c.  and  l  oioposeii  of  an  equa  i 
number  from  each  side  of  tlie  iiou.se 
so  far  as  the  house  niemlK'r.ship  c:  I 


lO  LUliBliaU  Uil  1  Die-war  day.-  wage-,  in  Brit-'  „iimber  from  each  side  of  the  house 

Msli  liii’iCi;  •.vci'c  low.  now  it  i.v  -•i  d  house  niemlK'r.ship  cl  i 

STB  I  P"  Jl  If  An  1  'he  dP’rgaiior.  is  concerned,  and  I 

in?  »  i  H  as  ill  Canneia.  'i  l.i.s  v,  ill  -i.-iuihor  resolved,  that  the  neecs- 

Vf  UEiB  I  rYWwIt  ''finalize  the  oiqijrluiiilv  of  Noval  pjppnsps  of  said  dole- ' 

Scolia  io  spil  coal  in  th"  world  s  mar- j  ,,,,  j,,  conscquoncc  of  .'-aid  confc  -  1 
V  o  .  ,  kcls  Willi  ihat  o!  Grcai  Britain.  Uvi  n  at  Ottawa  be  a  charge  upon  ibv  i 

INOVa  hcotia  \vi,i  H;i\c  Beder  i  la.  i  tail  Ihirop'-  tiok  a  loi  ('f  "'ll  fi'inds  of  this  province  '  I 

Opporlunily  Lo  C'ompele  in  ' h*'**'  Hrmon.  r.'.d  sent  -leam- 1 - - 

World  .Markets— ImportanI  fo'';'- ''nd  would  have  ta^  ' 

!>„♦.. iv;  w  ‘  great  deal  more  tf  it  were  to  be  had. 

I  Otasn  DlSCOt  ery  —  Lumber  Kurlber.  v  Itli  wa'zes  practiially  ^  V  T '*F^  V  'K  T 

Interests  Worried  Over  Hiph-  equalized  in  Nova  3.  nfia  aW  Br  tain.  |JA|[^  I  Bm|  I 

Cl’  I'  reig'ht  Rates.  (  oupled  v.-it'i  a  lot  ai  suiiply  in  llic  J.  /“a  A  1  w  A  &  I  'N  VJ  • 

_  former  place  of  iron,  ore  and  coal  at 

(From  liic  Nt.  .loiiii  itiireiiii  <n'  'I'ho  Inleriol’  and  oxlcrior 

Fiiiancifl  Tihies.l  "hy  Mcel  and  the  product?  o,  steel 

St.  .ichi!,  .\.C. -.New  Brunswick  """"”  manui'actiiicd  in  .Nova  painting  done  fjUlckly  and 

lumber  inicreals  are  woiried  by  the  Scotia  as  cheaply  a.x  m  England.  rVanlv  nnd  under  ‘^killed  I 

ihreatsneri  increase  of  freight  rales  "  be  stated  here  that  a  mer-  C.canlV.  ailfl  Unoei  .  Kllieil  j 

an  the  New  England  laiiway.s.  asi""''  .supervision,  I 

^rcat  (Hianiitirs  <*r  liimhf»r  jiip  nna*  Si'S  talkf^d  about,  with  onl>  Iho  honi<? 


(From  liic  Nt.  .loliii  itiirciiii  of  'I'ho 
Fimiiiciiil  I’itnes.) 

St.  .iC'hi!,  .N'.C.  — .New  Brunswick 
lumber  inicreals  are  worried  by  the 
Ihreatsneri  increase  of  freight  lalcs 
on  the  New  England  raiiway.s.  as 
great  quantities  of  lumber  are  now 


PAINTING 

Inlerioi’  a  n  d  exterior 
painting  dune  quickly  and 
cleanly,  and  under  .‘^killed 
.supervision. 


shipped  by  rail  to  Ihe  American  mar-  ,  'f’  ''p'-''  “Pon-  ".f”  appeal 


kets.  The  .New  England  roads,  ac¬ 
cording  to  repre.seniations  made  to 


to  u.s;  bill  the  w’der  association,  or 
merger,  of  iron,  sled,  coal  and  sliips,  I 


he  Inter-State  ('ommcrce  Uommiis-  carry  the  products  to  the  maiketa 


sion,  will  require  tu  to  50  p.c.  i.'i- 
creases  to  pay  fB/ij  p.c.  on  their  capi¬ 
tal.  Even  if  these  ro;?d.s  are  given  a 


of  the  world,  is  an  entirely  different 
proposition. 

\Vp  were  indeed  pleased  with  the  I 


larger  division  of  tiirough  traffie,  u  '  hour  spent  with  .Mr.  .Maedonald  .and 


is  calculated  that  the  rates  will  be  in-  'he  he  brings  will 

creased  bv  23  p.c.  anv  way  he  joyfully  received  by  ihe  people  of 

Years  iigoniost  of  {he  lumber  went  fh*"  <^o"P'y-  "'hose  interests  liave  al- 
0111  St.  .Tohn  to  the  Slates  "'ays  been  first  m  his  consideraBons. 
hoonei.?.  but  the  nuniher  of  drog-  a"” 

■rs  engaged  in  the  trade  now  is  ^hs^nt  from  home  for  some  weeks 

rv  ^,,,,.11  yet.  I 


from  St.  .Tohn  to  the  Slates  in 
schooner.?,  but  tlie  nuniher  of  drog¬ 
hers  engaged  in  the  trade  now  is 


r.st'niBles  cheerfully  pixen 
Virtderafe  prices 


ihMXUyLl 


Branch  (tSice,  274  Reaver  Hall 
Hill.  Tel.  Ip.  6C26,  2837. 


According  to  tite  report  of  the  .\m- 
erican  consul  for  the  quarter  ending, 
March  31.  tlie  .=  hipment  of  lumber , 
by  iht?  St.  .Iobn  conssular  district  to 
the  Stales  was  fiOO  p.c.  .greater  than 
for  tiio  same  qtiaiior  last  year.  The 
values  were  .?8;t8.851,*.  a.s  compared  i 
witii  $i:J2.327.  j 

I’olash  niscovery.  I 

floRsiderahlc  interest  i.«  being 
show  n  in  the  dtscovery  of  pota.sli  in  i 
the  .Malagasli  rcninstila.  Nova  Scotia,  j 
Speaking  before  the  Halifax  Co.m-  j 
mercial  Club.  Prof  D.  S.  Macintosh,  j 
of  r>alhousie  University  said: 

As  the  prospectors  drifted  along  ' 
they  found  the  presence  of  a  yellow- 
islt  -material,  found  to  be  poia.sh  salt.  I 
.ludging  by  the  holes  there  was  an 
area  of  5,00d  square  feet  of  salt,  and 
room  for  a  thickness  of  salt  of  some  ; 
350  feet.  The  material  wa.s  liori-  I 
zoutally  stratified  as  iow  a?  85  feet, 
hut  below  that  was  varied.  Taking 
the  bed  to  be  dipping  35  degrees 
there  would  be  . a  thickness,  of  35d  i 
feet.  TVhere  we  find  such  a  thick- ! 
ness  the  indications  surely  are  that 
the  thickness  extends  for  a  lotig  dis- 1 
tance,  the  dipp!in,g  with  the  rock  giv¬ 
ing  furtner  evidence  of  a  large  ex- 
len  t .  I 

'rhe  position  of  the  potash  stone 
ii?  curious.  It  is  a  very  iniporlani  j 
matter,  when  we  remember  lhat; 
the  annual  output  in  Germany  is  6.- 1 
0(10  tons,  valued  at  many  millions' 
of  dollars.  There  were  great  possi¬ 
bilities  in  these  dejmsits  in  Nova 
Scotia. 

Steel  Merger  Tiews. 

Some  infonnation  about  the  steel 
merger  has  been  given  to  the  East¬ 
ern  Chronicle  of  New  Glasgow  by  E. 
M.  .McDonald,  who  is  closely  astto- 
ciated  with  the  Scotia  interests,  and 
the  Chronicle  says: 

The  proposition  appeals  to  us  be¬ 
cause  for  some  time  we  have  been  ; 
convinced  that  the  markets  in  the  ' 
central  and  western  provinces  are  I 
practically  lost  to  Nova  Scotia  coal  I 
and  steel.  The  long  railway  haul! 
against  Nova  Scotia  isteel  gives  the  ■ 
steel  and  iron  works  along  the  Great, 
L/akes  an  advantage  hard  to  overcome 
and  the  years  of  the  w  ar  have  given  I 
almost  complete  control  of  the  St. 
Law  rence  market  to  dealers  in  Amer¬ 
ican  coal.  Previous  to  the  war  Great 
Britain  controlled  the  coal  sales  to 
many  European  industries  and  much 
If  not  the  priacipal  part  of  the  sup-  j 
plies  to  South  American  ocean  cities. 


ff# 
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LIGHTWEIGHT  and  rainproof  coats  suit¬ 
able  for  the  present  season.  The  materiala 
comprise  Scotch  Cheviots,  Irish  Homespuns 
and  Gabardines  and  the  tailoring  and  style 
expresses  FASHION-CRAFT  art  throughout 
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IF  YOU  had  the  time  to  note  the  tire  equipment  on  automobilee  dieae  days,  you  would  believe; 
as  we  do.  that 

1920  IS  A  DUNLOP  YEAR 

9  The  ascendancy  that  ^owa  on  our  sales  record,  naturally  tallies  with  the  “  road  record. 

9  You  may  not  know  where  rubber  comes  from,  but  after,  a  purchaae  you’ll  soon  know  that  it 
goea  into  Dunlop  Urea. 

q  Tiy  rXlraction”  or“Ribbcd.**  jt:  The  verdict  on  diese^ twoT aceediiigly  popular  tires  is 
\t  That  dui  QuaUly  Never  Variaa. . 

2  "That  die  Mileafe  Koepa  Addiof  Up. 

3^That  the  Geaeial  Saivioeabitt^  ia  Matchleaa. 

STOCKED*  BY  leading' GARAGES  AND^TIRE  DEALERS. 

DUNLOP  THE  UWlVEmMt  OVER-THE  WORLD*»  GREATEST  RUBBER  ORGANIZATION 

Dunlop  Tire  &  Rubber  Goods^Co.,  Limited 


Head  OAce  and  Factories 


TORONTO 


BRANCHES  IN  THE  LXAIXNO  OTISa 


( 


THE  HNANCIAL  TIMES,  MONTREAL.  MAY  1,  19^0 


CDNSOllDtTED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMIRICIIN  BANK  ROTE  COMPANIf 

LIMITED 

rroducois  in  Canada  of  Highest 
('lass  of  Kngraved  Bank  Notes,  Post¬ 
age  aad  Revenue  Stamps,  and  all 
*)jcuments  of  Monetary  Value  for 
(iovcrnments.  Municipalities.  Ranks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA.  CANADA 
BRA.NCHES  : 

MONTRE.AL — 2  Place  D'Armcs  Square. 
TORONTO — 6-10  Johnson  Street. 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

^bssssssks^s^sssssssb:^  i  .  i  i .  i  ■  a.  '  — 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  pou)er  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 

power:* 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags.  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings.  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

factories : 

MONTREAl.  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644.5-S  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


Increase  Canada^ s  Trade 
Both  at  Home  and  Abroad 


URGENT  NEEDOF 
MACHINERY  FOR 
FRENCH  FARMSj 

France  Full  of  Worn-out  Imple- ; 
ments,  and  Dealers  Have  v 
Cleaned  Up  Old  Stocks — Op4 
portunity  Open  for  Develop-' 
ment  of  Large  Market.  > 


Pari.s.  Kranpp  today  is  full  of 
worn-out  farm  macbincry  whirli  the  | 
owners  have  patched  up  apd  then' 
patched  up  .some  more,  accordins  to  j 
la  report  made  public  by  the  Bureau  i 
j  of  P'orcifrn  and  Domestic  Commerce,  i 
'  Ue  partiue'nt  of  Commerce  at  Wash: 
jingion.  Implement  dealers  have! 
.  cleaned  up  their  old  stocNa  and  the  j 
j  trade  has.  marked  time  while  the  df'- 
mand  .accumulated.  This  situation 
ha.s  been  due  to  high  freights 'and 
:  unfat  oiahlc  exchange,  as  well  as  'to 
:  the  fact  that  the  French  manufac¬ 
turers  iiate  liad  difTicuilties.  in  ob- 
Itaining  law  material  and  skilled 
labor.  Th('  iiresent  .cxcjhange  situ- 
lation  makes  the  speedy  renewal  of 
.German  competition  in  this  line  in¬ 
evitable  unless  •  American  exporters 
can  arrange  terms  which  will  over- 
“|  rrome  tlie  factors  now  making  against 
trade  with  the  L'niled  Slates, 
j  France  has  always  imported 
I  about  7.!>  per  cent  of  its  agricultural 
I  machinery.  The  war  hastened  many 
I  tendencies  and  ,  introiliieed  many 
!  changes  which  favor  the  increase  of: 

I  tills  imrairt  trade,  especially  in  the  j 
I  larger  types  of  machinery.  Trac-  ! 
tors  ha\e  lieen  widely  intiaducfd 
and  have  Inconio  popular  and 
their  sale  will  increase.  There 
'  is  also  an  undeveloped  .  market 
tor  a  special  type  of  .small  .  trac- 
I  lor  .siiiiable  ior  \ineya;d  work.  Be- i 
foie  the  war  the  Frenclt  farmer  wa.s  I 
avi  I  SC  to  cl  I  farm  machinery  which 
rccMiired  him  to  ride.  He  preferred 
to  walk.  Hul  the  return  of  many 
crip|)lPd  men  from  the  battlefield  to 
•  the  farm  ha.s  creaKd  a  large  demand  i 
j  for  riding  ploughs,  drills,  disks,  and  ! 

I  I  hanow.s.  i 


Production  of  Clothing 

Industry  in  Canada  Near  | 
^Value  of  $100,000,000^ 

The  total  capital  invested  in  the  clothing  industry  in  Canada,  not  ^ 
including  tJhc  manufacture  of  women's  wear,  reached  a  record  total  . 
of  ?33.376,469  at  the  end  of  1918.  Quebec  leading  the  provinces  of  the  , 
Dominion  in  this  respect,  with  an  investment  of  815,839,(K>0,  with  On-  v, 
lario  second  showing  .|14,727,000,  and  Nova  Scotia  third  with  about  $1,-  ' 
200,000.  In  Quebec  there  were  83  factory  clothing  establishments,  and 
409  custom  clothing'  houses;  Ontario  57  and  670;  Nova  Scotia  1  and  97; 
.\ew  Brunswick  1  and  53;  Manitoba  2  and  78;  British  Columbia  3  and  71;  . 
while  Saskatchewan,  Prince  Edward  Island  and  Alberta.had  no  factory  ' 
cloibing  houses  and  46,  26.  and  40  custom  clothing  houses  respectively.  | 
The  value  of  the  output  of  the  trade  for  the  year  amounted  to  about  | 
$50,000,000.  .  j 

In  addition  to  the  establishments  for  the  output  of  men's  wear,  I 
there  were  in  the  Dominion  manufacturing  women's  wear  192  factory  ' 
clothing  establishments  and  1,502  custom  clothing  houses  with  a  total  | 
cbpital  invested  of  $25,350,000.  In  this  connection  the  pr-ovince  of  On-  | 
tario  stood  at  the  head  of  the  list  with  $14,561,000  invested  in  the  fac-  | 
tnry  clothing  and  $2,148,179  in  custom  clothing  houses,  while  Quebec  | 
was  second  with  an  investment  of  $4,147,000  and  $3,213,000  respectively.  ^ 
The  total  value  of  the  production  amounted  to  about  $47,000,000.  mak¬ 
ing  th'c  combined  production  of  men  and  women's  clothing  equal  to  a  I 
value  of  about  $97,000,000.  .  ■  i  ^ 

The  caliilal  invested  in  the  men's  wear  industry  in  each  of  the  ^ 
sections  is  given  by  items  iu  the  following  table:  — 

Factory  Custom 

Item  of  Capital.  -  Clothing.  Clothing. 


Item  of  Capital.  <  .  .  .  v  ,  .  Clothin 

Land,  buildings  and  fixture.® . $.1,958,629 

■Machinery,  and  tools  . . 1,076,482 

.Materials  on  hand,  slocks  in  process,  finished 

.'  products,  etc . .  ..  ..  >.  13,945,472 

Cash,  trading  &  operating  accounts  and  bills  re¬ 
ceivable  .  8.723,212 


Custom 

Clothing. 

$  1,846,848 
345,152 


Total  capital  . . 


25.703,795  ■ 


The  distribution  of, capital  by  provinces  for  each  class  is  presented 


in  the  su'ujoined  table :- 


Factory 

Clothing. 


Province.  Clothin; 

\lbpita . • . 

British  Columbia . 1.>6,986 

Manitoba .  110,342 

•New  Brunswick  ..  . .  1,50t) 

■Nova  Scotia .  517.089 

Ontario .  10,756,98't 

Prince  Edward  Island . 

Quebec . 14,180,989 

Saskatchewan . 


t.’usiom 

Clothing. 

184,146 

360,375 

352,549 

288,040 

703,256 

3,969,606 

56,252 

1.657,990 

100,460 


Local  Bti.ving  Syndicates. 

The  idea  of  ilie  local  buying 
[syndicate  in  farm  communities  has 
.‘il)rra(l  from  Ktaiicc  to  -Vlgeria,  ac- 
:  cording  to  'I'lade  Commi.ssioiiers  H. 
■  Lawrence  t!io\e.s.  w’ho  writes  the 
leport.  iMoie  than  100  of  those  eo- 
I  operative  as.socialions  are  now 
j  or.ganized  in  the  colony,  and  all  o,' 
I  them  opei’aie  ihiough  a  central 
I  organization  w  lii<’h  imports  for  their 
'  accoinif  and  di.stribule„s  the  good.s  lo 
them  at  eo.®f.  The.^e  a.s.".ociatiou.s 
are  given  substantial  financial  siip- 
porl  by  a  law  ie.(|uir:n,g  local  banks 
lo  discoiinr  tlK’ir  noie.s,  the  local 
banks  in  iiiin  being  protected  by 
the  bank  of  Al.seria. 

I  Farming  conditions  in  French 
.Vorih  .Africa  ate  \er\  different  from 
those  in  France  and  are  eonntarable 
.  lo  those  prevailio.g  in  the  Western 
I  Stales.  Farms  of  lo.OOO  acres  are 
not  iiniisiial.  About  one-eiglii  of 
the  land  is  operaioil  by  European 
colonists  and  the  lesl  by  nalite.s. 
The  natives  still  use  many  primiiite 
methods,  but  they  have  prospered 
exceedingly  and  are  able  to  make 
large  ))urcliaEes.  Tiie  l'niled  Stales 
.  enjoys  direct  shipping  'connections 
with  the  chief  porl.s  of  Tunis  and 
.Algeria,  and  the  siiuaiion  is  favor¬ 
able  for  the  de\'plopment  of  a  large 
market  for  many  lines  of  .Ainorican 
I'ariu  machinery,  wliicli  can  be  sold 
only  lo  a  limited  extent  iu  France. 


I  (Canada  'Totals . $25,703,795 

!  Employees,  Salaries  and  Wages. 

I  The  niiuiber  of  per.son.s  empto.ved  in  The  indus.try,  by  cla, 
i  sex.  together  with  the  payments  made  for  salarie.s  and  wages  i.s 
lor  each  section;  — 

No.  of  employes 

i;ia.sses  of  employmcui  .Alale  Female 

Factory  clothing 

Officer.s,  'superintendents,  managers  . .  310  12 

Clerk.s,  stenographers  and  other  salaried 

employees .  816  272 

Wage  eai'ners.  average  numlter . ;L58H  3.96.V 

Oul.side  piece-workers  . .  323  251 

'Totals-  5,035  4,503 

Gustoin  clothing  - 

Officers,  superintf ndonts.  managers .  l7o  IS 

Clerks,  stenographers  and  other  isalaries 

employees .  1 16  lit 

Wage  earners,  average  number  .  '2.54.5  2.399 

Outside  iiiece- workers  .  597  501 


ise.s  and  by  , 
given  below  j 

.Sa!. tries  j 
and  Wages  i 


1 .207,858  I 
5.279,774  ; 
V  550.032  I 
-  -I 
.$8,1 11.38'  I 


20O.5S4 
3  204.890  1 
331.149 


INCREASING  DEMAND 
FOR  CANADIAN  TOOLS 


(By  .1.  E.  Biiy.) 

(Canadian  'Trade  Commissioner.) 

.Manchester.  'I’lie  demand  for 
bsiid,  ton’s  in  .Man.chesier  and  ■  di.s- 
iriet  is  brisk  at  the  (tresent  lime. 
Tile  pioducts  of  .vt'nelfield  and.Bir. 
m  ngham  are  on  sale,  naturally,  hut 
large  suiiidios  from  the  United  States 
have  l>een  reaching  this  market  re¬ 
gularly.  .Many  varieties  of  "Amei'i- 
caii'  tools  are  far  more  popular  than 
I  the  British,  and  they 'have  a  hiueh 
!  lar.ger  sale.  Iu  many  of  the  stores 
one  can  tiace  (Canadian,  hand  tools. 

;  and  tl'c  increase  in  imports  of  the 
samp  during  11' 1 8  is  not  only  most 
I  gratifying,  but  is  also  a  testimony  to 
;  the  Canadian  manufaciiirers’s  ability 
lo  compete  successfully  in  the  Brit- 
,  isli  mar.ket  with  his  rivals.  i 

i  Tile  importers  recently  interview- j 
;  ed  expressed  '  their  w^^illingtiess  .to 
I  consirie;-' samples- and  prices  of  all 
I  kinds  of  tools  from  the  Dominion, 

1  but  complained  of  the  dearth  of  tra- 
!  vellers  offering  Canadian  manufac¬ 
tures.  British  travellers  and  agents 
for  .American  houses  are  frequent 
visitors,  and  every  business  man  is 
conscious  of  the  effect  of  such  visits 
in  competitive  trade.  With  a  good  j 
organization  strongly  supporting  its  j 
travellers,  there  are  excellent  pros- j 
peels  for  the  development  of  Cana¬ 
dian  sales. 

The  following  statistics  are  the  lat¬ 
est  available  illustrating  the  values 
of  tools  imported,  and  The  countries 
of  origin.  Special  attenfion  is  drawn 
to  the  increased  total  imports  by 
Great  Britain,  whi.ch  were  fi\e  limes 
greater  in  1918  than  in  1914.  'The 
growth  of  imports  from  Canada  is 
most  gratifying,  and  should  encour¬ 
age  a  continuance 'ofi  effort  on  the, 
part  of  Canadian  manufacturers 
Imports  of  Implements  and  Tools 

(except  .Machine  Tools.) 

1914.  1918. 

Sweden . £  10,459  £  17,554  j 

Norwa.v  . .  . .  774  46,032  - 

Germany..  ..  105,902  -I 

France .  13,417  ..  5,419 

Switzerland  ..  6,052  36,210 

United  States  .  227,731  1,614,808 

Other  foreign 

countries  .  . .  3.859  . 

Canada .  11,270  2-03,257 

Other  British 

possessions  .  160  . 


'Toial.s  3.458  2.961  S4,078.78,)j 

■A  classification  of  employee,?  according  to  weekly  -wage.®  as  at  Dc- , 
cember  15th,  i.s  given  by  specified  grodpit  in  the  following  table  by  sex  ' 
and  age: —  i 

Over  16  years  Under  16  years: 
Specified  wage  groups  .Male  Female  Male  Female; 

!  Factory*  clothing - 

•  Under  $5  per  week .  19  182  17  45' 

!  From  $5  to  under  $10  p(;r  week  .  221  L3oO  54  62  | 

'  From  $10  io  under  *15  per  v  eok .  387  1.746  I  11  ' 

I  i-' corn  *15  lo  undei'  $20  per  week .  917  552  ..  4 

!  From  *20  to  itnder  -*25  per  week .  1,242  77 

;  Over  .$25  per  week .  651  9 

'Toial.s  3.467  3.866  72  152 

;  Custom  clothing — 

T'nder  *5  per  week .  56  23.5  62  69 

'  From  *5  to  under  $10  p'er  week .  377  1.185  2f>  34 

j  From  .$lu  to  under  *1.5  per  week .  643  662  2  1 

;  From  SI 5  to  under  $20  per  week .  5!'2  16<S  6  1 

Fi'oni  $20  to  under  ,*25  per  week .  521  35 

I  Over  *25  per  week .  309  6  2 


Enel  and  Miscelluneons  Expenses. 

Fuel  consumption — The  quantity  and  value  of  the  various  riasses  of 


fuel  useri  are  sho'wn  in  the  accompanying  table:  — 

Factory  (,'lothing 

Kinds  of  fuel  Quality  Value 

Coal,  all  riasses,  ton.? . 6,211  $72,735 

Coke,  tons .  94  1.105 

Gasoline,  'gal . 795  294 

Fuel  oil.  gal .  5  2 

Wood,  cords  . .  79  734 

Gas.  artif.  or  naturhl.vm.  cu.  ft .  2.760  3,703 

Other  fuel,  not  (specified . 6.... 


Custom  Clothing  j 
Quality  Value  | 
5.951  561  288' 


.miscellaneous  Expenses. 

'Tlie  loial  outlay  for  miscellaneous  c.xpens'es  is  as  follows:  - 
Hems  •  Fac.  Clothing  C'us  C 

Rent  of  offices,  works,  etc . $  376,226  $ 

Rent  of  power  . .  50.987 

Insurance  premiums .  121.467 

Taxes  (internal  revenue,  war.  etc.) .  154,793 

Taxes  (provincial,  municipal,  etc.) .  99,005 

Royalties,  use  of  patents,  etc .  7,656 

Advertising  expenses .  250,193 

Travelling  expenses . 570,697 

Ordinary  repairs  to  buildings  and  plant .  148,77.3 

All  other  .sundry  expenses .  1.233,479 


lothing 
519.712  1 
21.738  ' 
68.974  I 
13.371 
66,284  ' 
4.221 
99,438  I 
60.188 
31,068  i 
366.229  I  I 


Total  expenses 


Materials  I'sed. 


The  quantity  and  cost  value  of  all  materials  at  the  factory  or  thop 
are  itemized  in  the  following  ta-hlc  for  each  section  of  . the  industry  :  — 
Fact  ory  Clothing.  Custom  Clothing. 
Kinds  of  materials.  Quantity  Value.  Quantity.  Value. 


Kinds  of  materials. 

Tweeds,  serges,  etc . 

Overcoatings . 

Ducks,  drills,  denims,  etc. 
Linings  and  trimmings..  . 
All  other  materials . 


Quantity  Value.  Quantity.  Value.  I 
4,646,774  $9,729,386  1,528,145  '  $4,806,884  i 


1.106, »]  5 
2.556,782 


2,619,380 

1.058,062 

3.367.794 

1,347.392 


629,465 
161,237  I 
1.249,504  ! 
453,099  I 


Total  cost .  $18,121,914  $7,300,180 

Prodn  etion. 

The  number  and  the  selling  v4l  ue  at  the  factory  or  shop  of  all  gar¬ 
ments  made  and  of  costom  work  and  repairs  done  durittg  the  year  for 
each  section  of  the  industry  are  presented  herewith 

Classes  of  products.  Factory  Clothing.  Custom  Clothing. 

Number.  Value  Numiher  Value. 

Suits,  complete .  1.039,605  $17,139,623  388,208  $10,881,974 

Coats,  separate .  242.633  2.189,037  26,963  197.391 


l-oats,  separate .  242.633  2. 189,. 037 

Pants,  separate .  1,481,107  4.612,407 

Vests,  separate . .  ••  125,605  357,236 

Overcoats . 407.719  6,106,109 

Overall,  jackets,  etc .  535,496  1,399,861 

Other  items,  men's  wear .  1,645,853 

Other  items,  women's  wear .  320,433 

Custom  work  and  repairs .  165,234 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  aiw»  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  oX  InduBtries,  Grand  Trunk  Railway,  Mont¬ 
real. 


Canaedian  Westinghouse 

Company,  LimiteiJ 

electrical  apparatus 

AIR  BRAKES 


Head  Office  and  Works 


H.UMILTON,  Ont. 


SALES  OFFICES: 

Halilax,  Montreal,  Toronto.  Fort  William.  VAinntpeg  i 
Calgary,  Edmonton,  Vancouver 


The  International  Nickel  Company 

OF  CANADA,  LKMITEO 

Uesil  Office;  Harbor  Commission  Building,  •  10001110 


Mining  and  Smelting  Division,  •  COPPER  CLIFF,  OnL 


Refining  Division, 


PORT  COLBORNE,  Ont 


Makers  of  the  Nation*s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

Dlsfli.'irtrinti  planfs  and  storage  piles  al  Moulrcai,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Go.  limited 


MONTREAL. 


425  Atwater  Avc. 


Telephone 
Victoria  1620 


MOLSON’S 

ALE 


The  most  satisfying 
and  refreshing  of 
thirst  quenchers. 


197.391 
561,534 
366,216 
1,525,728 
121,300 
■  140,303 
410,127 
1,739,027 


£379,624  £1,923,280 


Total  value 


$33,835,793  •—  - 


TO  MANUFACTURE 

CONCRETE  PIPE  AT 

.  WINDSOR,  ONT. 

Woodstock.  Ont. — Manufacture  of 
emnerete  pipe  will  bo  undertaken  in 
Woodstock  by  the  Independent  Con- 
erpip  Pipp  Uompany.  'l-iniiipd. 
which  has  t-dk.  n  o\  er  the 


I  plant  of  the  B.  Blair  Company 
I  Mr.  Blair  becomes  president  anr 
I  manager  of  the  new  organization. 
;  Enlargements  have  been  made  to  the 
!  plant  and  a  full  line  of  pipe  from  € 
i  to  108  inches  in  diameter  will  be 
I  manufa-ctured.  The  company  was 
i  incorporated  recently  with  a  capital¬ 
ization  ot  $2i)(^,',u'(t. 
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Grace  &  Co.,  Limited 

£  With  our  own  extensive  connections  embrac--  j 
X  inS'  practically  all  markets  of  importance  we 
P  are  in  an  unusual  position  to  ad%ise  Canadian  p 
O  ^lanufacturers  regarding  Export  Opportuni*  Q 
R  ties  and  also  to  submit  offerings  of  the  raw  R 
T  materials  in  which  they  are  interested.  T 


Montreal 


Canada 


NHW 

GLASGOW 


1  /i^ip 

I 


Nova 

Scotia 


The  Atlas  Construction 
Company  Limited 

ENGINEERS 

AND 

CONTRACTORS 


^  .‘{7  Belmont  Srcct  MONTREAL 


lIXLniOMi  I  ITOWN  hi?) 


WABASSO  COTTON 

Compan}/,  Limited 


Three  Rivers,  P.Q, 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


L 


J.“  .->c  llif  Frontfiiar  Urpwery.  the  finest,  be.xt  equipued 

fil'd  iiioHt  tiiod.in  biewery  to  be  found  not  only  in  Canada  but  in 
til*  I  nitcd  fttal-.'i  a-  well. 

TWti  M J hh]' ‘.VS  liuve  been  invested  In  this  brewery  in  order  to 
able  to  pi  odO'  •  .  sen niil'ical ly.  with  tlie  choicest  ingreaient.., 
the  purest  artoMan  well  water  and  with  the  aid  of  the  nio.st  in.- 
p  I  ved  mc;hcds  oC  t)rcwin?r.i?fernientation.  mat'?ration  and  bot. 
t'.  np'  the  best  of  becis.  a  v.-hole.«onie.  delightful  breverage.  thir*: 
(lowliching.  nourishing  and  satisfying 

SparlvUng.  clear,  creamy.  Dige.stibla  Frontenac  Beer  is 

W  ITHOL'T  RIA  AL  To  Tr^  It  la  to  Adopt  It. 

THK  FRONTENAC:  BREWKRIE.S,  LIMITED,  .MONTREAL 


Help  Canada* s  Trade  Balance 
By  Developing  Export  Trade 


About  $58,000,000  Invested  PRODUCERS 
in  Ship  and  Boat  Building  0p  frURNITURE  ' 
rlants  throughout  Dominion  I  |^££p||^Q  gy^y 


Electrical  Energy 


RELIABLE  (OXTINFOrS  UNLIMITED 

trio  Pon’er  plnntn  tiAiirn  per  «l«y  Mnil  _  ..  ^  ..  .. 

fiinl  large  Steam  every  daj.  ^  No  re.  **•  »r*UaWo 

plant  Reaerve.  alrietlon.v.'  *  for  all  parpaaea. 

FOR  I’OWLR,  LU.in  A.Ml  OiHER  PIRFOSES 

Grnoratod  .ind  Ditlrihnted  br  th« 

MONTREAL  LIGHT.  HEAT  &  POWER  CONSOLIDATED 

Maniifiicturlnc  and  DUIrlbutlnx 

^  A  O  residential  and  . 

LaAO  COMMERCIAL  USES  Q  113  |  SCrViCO 


roxTiNTors 

Aviiilnblc  for  uao  ^4 
tioiim  prr  day  anil 
**%rry  dnj,  a  No  ro« 
Ktrlrtlon.M. 


For  RESIDENTIAL  and 
COMMERCIAL  USES 


I  Tetrault  Shoe  hhnufacturing 

Co.,  llmltHl 

Largest  Makers  of  .}  Largest  Exporters 
Boots  and  Shoes  in  I  of  Boots  and  Shoes 
Canada  !  in  Canada 

Li  rue  dc  Marscillef  35  Maddox 

Paris  Montreal  London 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


,  Of  the  total  capital  invested  in  sbipbnilding  plants  in  Canada,  Oniai  io 
'supplied  $28,254.96:5.  Quebec  $14,423,090.  British' Columbia  and  Manitoba 
;  $9,551,604,  and  Nova  Scotia  and  New  Brunswick  $4,069,376.  In  the  boat¬ 
building  industry,  the  distribution  shows  Onfaiio  with  $64.0,917.  Quebec 
with  $65,259.  the  .Maritime  Provinces  with  $291,381.  and  the  Westrin  Pro¬ 
vinces  with  S148,:549,  according  to  ofliicial  figures  compiled  up  to  ilic  cud 
;  of  1918. 

The  total  amount  of  capital  invested  in  each  of  the  sections  of  the  iu- 1 
l-dustry  is  shown  in  the  accompanying  table  i 

,  tthipbiiilding  Boatlfuildins  ' 

Items  oi  capiial.  *  rei>uiring  repali  iiig  I 

i  I.and.  buildings  and  fixtures  .  18.572,612  162,728  i 

!  Machinery  and  tools .  lo,3i>7,9:56 

Materials  on  hand,  slocks  in  process,  ftiel  and 

miscellaneous  supplies .  18,509.271 

Cash,  trading  and  operating  accofims  and  bills 

recestabic . 8,909.214  IT'.'.S:;;  | 

Total  inve.stmem .  56. 299.1)33  l.li.l.'hih  ; 


P)  o\  inces. 

.Liberia  . 

Biiiish  Columbia...  . 

.Manitoba . .  .  . . 

.New  Brunswick . 

.Nova  Scotia . 

Ontario . 

Prince  Kriwarri  l.sland 
Quebec  . . . 


Sbipbuiidiux  Boaiibiiildiiig 


Employees.  Salaries  anil  Wages.  | 

The  number  Oi  pdsoiis  by  classes  of  emp'oymeiii  and  se\  logrther  ! 
niib  the  aiiKuiiits  paid  eacli  class  in  salaiiis  and  wages  : 

No  of 

liiiipiov  oes.  Sa.ai  cs  and 

t'lassis  of  employmriii.  Male.  Female.  Wag.  s. 

Ill  sUiivbuilding  plants 

Ofticei  s.  siipei ’ntendcnis,  managers.  244  4  $  7'.’''..741  i 

Clerks,  stenagraphors  and  oilier  salaried 

employees .  91.'.  194  l.lds.ysi 

M  age-earners,  avcra.ge  nunmei  .  2u,;534  1  4  24. 1.S  i  .1  i.h  j 

tlr.isidf  piece-workers .  tc  .  .  .  3.5.251  i 


Totals . 

In  boatliiiilding  plant.- 
Criiccri--,  supr  I'liitcndi  nts.  managers...  . 
Cierk.“,  ticiiograpbei s  and  otiicr  sHlaned 

•  u'pln.'ees . 

'A'r.gt -earners,  average  nunibi  i  . 

'Jiiisid','  pieee-w  oriters . 


'  Fuel  and  Miscellaneous  Expenses. 

Fuel  ronsiimpliou.  The  fuel  of  ali  kinds  eon.siimed  d  ;i  ing  liie  yem 
■s  given  by  iiuaiuity  and  '.al;;e  for  each  sec.Uou  of  the  iuilusiry  in  'iie  lol 
lovv.iig  table  : 

In  .-hipbuilding  In  boa' liuililinf 


l■■^lel  ii.-ed. 

Coal,  a  ;l  kinds,  ton- . 

1  oko.  ton.s . 

(la.soliue,  galions . 

I'Nit  1  oil.  gallons . 

•  Wood,  eord . 

Ca.:.  iKiMiral  and  artif:,.  m.  < 
,.\ll  olboi  liie!.  not  specified 


Qii.nn  ii.v 

.  .38. .-,47 

.  3,.5hS 

. 

.  411.322 

....  2.17" 

111.  <11  ft  1.81. '',::o 


P'DIltS. 

Value. 
$477. .740 
4t:.378 
1 1.74  8 
::9,74.7 
8.3.20 
44.831 
t.I.7h 


Qminiilv. 

212 


Miseella neons  Expenses. 

Tlie  oiHla,'.  fot  mir ;  eiianeotis  or  o',  erhead  I'.vpt  n-- 
iveii  i'.v  priinipal  items  below  ; 


siiipbuildiu'g.  boaLliiiiidiiif 


Lxiicii.se  items. 

plants. 

Rfiii  of  offices,  works  and  niachinei  y 

. $  195.tH6 

.$  21.388 

Rent  of  povvei . 

. 

t .  1 9.3 

Insurance  pirminni.s . 

.  485.d'j5 

1  1  319 

'Faxes,  t  internal  levenitc.  wa 

■.  €lc.  1  ...  . 

.  62.3it4 

89‘i 

Taxes,  i  provincial,  municipal. 

etc. 1 . 

.  .  .  .  IJoM.l*'*  t 

.  Tfil’ 

7.:'e| 

Adv ei'ti.-,iir';  cxjnn.scs . 

.  20,3  jl 

.3.9.!.  t 

Travelling  exixnsos . 

.  118. STI 

k.'d'S 

Ordinary  repair.*  to  'buildings 

etc . 

.  781,80-3 

14.')77 

.\11  other  sundr.v  expenses... 

.  2.850,93« 

» 

Totals . 

.  5.056.103 

1  19,4  10 

^  >I:iny  Plants  Have  Orders! 
J  Ahettd  Which  W’ill  Keep  Their  i 
Plants  Fully  Occupied  For 
1  the  Hetter  Part  of  Twelve 
Months  —  Production  Costs 
■  j  ('ontinue  to  Increase. 

’I  Mamifaeiiirei  s  of  liirnitiire  arc  cn- 
’  I  .joying  an  uiiusiiial  proipi'iiiy  at  toe 
ineseni  time,  with  ili,.  oiiilook  bighly 
eiicimiaging  for  some  niontbs  ii) 
ctiiiie.  man.',  of  ilie  largi'  fiu  tories  in 
Catimia  In'ing  liix'Uid  up  wiib  order.s 
for  till*  betliu'  (Uitt  of  a  yeai'.  Ollier 
j  plants  are  not  .anxious  atmiii  tying 
;  llleni.seh es  pp  vviih  definite  I'oiittai  Is 
j  except  for  nrai  deliveiy.  owing  to 
•  lb.'  vaiiiil.-ons  m  costs  Bii.sint'ss 
‘  brill'.;  offered  in  high-grade  fnrnitnre 
is  .still  considerably  in  excess  of  ihe 
prodiii'i ion  of  iik*  I'atiofics.  Certain 
lines  are  sold  pp  five  or  six  niontbs 
‘  t! Ill  ad. 

I  I’l'ixuii  lion  was  below  not  iiial  in 
I  .l■’lluary  on  .Hi'.-ouut  of  sickness 
ainoi'g  till'  employees  in  fnrnitnre 
j  plant.s.  A  number  of  plants  shut 
I  down  partially  lot  siuck-taking.  iliii.> 
lansing  a  still  furi.ber  ridtieiion  jn 
|i'iilpnl.  Opel  albtii;:  bave  ix'en  morr 
•la<  tive  111  till'  .siir-ceediii'.;  moiitlp-. 

MaleriiiU  ilig'lii'i  I’rii cd. 

TIic  pru'i's  of  in.giciials  aie  rnll  on 
tlie  i!)vst'i'd'’.  Ill  .-oiiie  iiiiaricrs  it  is 
<  I'll >i(lt  .'cd  lliai  tile  neak  iias  liecii 
j  reaclii'd.  Tin  firm  (inotation.s  on  ' 
iion,  steel,  l■hc■llu<■a Is  anil  Inniber 
.  will  prevent  any  apjueeialile  decline 
I  in  tbi’  [iiie,.  of  tin-  fiui.slicd  piixlnct 
I  lor  as  fai  am  ad  as  maniifael  iirers 
aie  able  :o  see  at  pres?'ni.  .Aside 
I  flom  ,lie  iiiaili'r  m  advaneiug  in.^l.s., 
:liie  fiiriiiii::c  eompanii  s  ai'-  faeed 
iv..ll.  ibe  iir.ceiiain  deli,,'iy  ol  ma- 
,  tcriais  alle.  itieir  oidcrs  iiavi’  been 
|;ncepieil.  Tliis  applies  )iari  Iciilnrly 
I  to  iiardwai.'.  .Xu  analysis  ol  ilm 
'ttcn.i  of  pi  c,',»  in  ilie  period  fioin 
I  Nov  ember  lo  FebniaTv  .-bows  iliat 
I  on  .77  a'  i:i  b>  n■'(‘d  in  the  f'iini'iire 
indiislr.'.  eosis  liiive  advanced  on 

,  ilii'  avi.a  'cio  itn  exient  of  17  7  p.e. 

!  Tbri'e  ii.'ive  been  iiiiiiiei  oils  advane-.s 
si,i(  iIkii  lime.  It  i.,  estimated  that 
I  iiiinix,'  prit  es  iiiei'i  a:-e<l  on  Ibeuver-j 
,  age  111  'he  I  Ml  III  of  2.3  lee  in  ibc 
I  lliree  monib.-'  ii  inxl.  ILodware 
I  WPS  iM:."!ieil  up  13  p.i .,  and  finisliiiig 
ma I ei  3  ' ■  23  p.e,  j 

O.ilel's  Miieli  Uvei  Noriiial. 

'I'lie  amoiin  of  iinlilleil  oiileis  lie-: 
in.'t  ea.ried  bv  'In'  laemties  is  <'si;-l 
III. It'd  at  3"  pi.  over  normal.  Tlieie 
is  :  nine  'lifiieiiiiy  ,11  fii'iirinu  whail 
a  normal  volume  of  otders  is,  and  j 
111'  '■.siimaies  of  difforenl  mani.fae- | 
iiieei's  v  ary  <  onsirli'rably .  'i'he  vi;!- 
:nte  of  indiiirii"  flom  tip'  leiveis  of  I 
I iirnn nil’' Indieaies  that  the  ini  reasrd 
prices  liave  not  I'tieelail  the  imteha.se  ! 
in  goods  ID  any  extent.  | 

'lidnim  and  eiieaper  gpioil.s  an'  not  ' 

.  .s.dd  lip  its  tar  in  ailvanee  as  an'  the  ! 

'  more  bitrli-grain'  lines.  Imi  tins  is  not  i 
j  line  so  linn  b  to  laek  of  <'■ 'ii  ind  .i  C 
i  to  die inc'iinai ion  on  tlie  pai  i  in'  iminii:  | 

1  faeliireis  to  run  ilie  risk  of  iitgln f 
,  cost!,  in  ihe  eoiiiin;;  monllts, 

i''!)!  llae  b:'.'  eomi  inii)  .gieai  ■  use  I 
!  I'V  fninil  in  r.inl  pliolioura pb  maiiii-l 


Low  Rates  For  Service 


Dual  Service 


RcqncKted*  Addre«« 

I’owrr  Hld.«  Cralff  Ht.  W«M, 
Tel.  Mnlii  4040.  Moiitreal. 


MONTREAL 

TRANSPORTATION 

COMPANY 


LIMITED 


286  ST.  .lAMES  SFREET,  MOVI'REAl. 

H  I  liPMOM:  MAIN  .Hss 


Dominion  Textile  Company 


Mamifdcturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Century  Coal  Company 


310  Dominion  Expre»»  Building 
MONTREAL,  Ql'E. 


V 


TELEPHONE 
MAIN  7300 


Materinis  I  xed. 


I  I'le  mamilai'i  ire  or  plioniig 
If  .'d  •.  Vai  nisii  .-'ims  are  al 
jiid  I'igb  pi'x-e,-, 

fliirc  Bill'll  Being  I  s 

I'l  l,  e  lists  ai  •  iin<l''r,'{<jiii 
d'ji!;.  levjwon,  p.p.miiiaeliiri 
and  tlie  ehange.'  .ire  still  In 


nf  (leal  i.s  used  bi 
of  plioniigi' 'p.i  n- 
-iiiiis  are  also  sea ree 

It  Being  I  seil.  I 


DONINION  BRIDGE  CO. 


(t''r,'{<jiiig  aimo.' 
iiaeliiro;  i  find, 
still  In  1  Single 


LIMITED 


The  pr.iicipal  maicrials  used  iliiriiig  the  year  by  qiiantife  and  eosi  '  din  ction.  L'lirniinre  maivers 
values  doliveieil  at  fbo  works  are  piesented  foi  each  section  of  tne  in- '  ning  more  lo  Idrcb  in  rroi); 
dii.sirv  in  the  aceotiipanying  lable  : inp  price  'it  oiil.  lias  adv: 

Shipbuilding  plants.  Boaifc  .lilding  plants  ‘  ^i„,  I,,,  fii  pi  of  ti  e  vi  ar.  The 


I'iind  ol  niaiena’s. 

iron  eastings,  iig'rs,  etc..  b)ii . 

Siee!  castings,  bats,  billc'.s.  G'c..  ioii  .  . 

Steel  iilaies  and  .shares,  ton  . L 

Holts,  ntits.  rivets,  spikes,  ttc..  ton...  ; 

Boilers  and  engines.  .No . 

Lumber,  m.  ft . * 

Timber  (value  onlyi  . 

.3lasts,  spars,  knees,  lili.v'ks,  .No . 

Sail  cloth,  sails  and  cordage  . 

Paints,  oils  and  varnishes . 

Cabin  and  station  fitCngs  and  furnish¬ 
ings  . 

Contract  vvoiU.  upholstevaig  and  elec¬ 
trical  .  . 

All  otlicr  ship  or  boat  Ituilding  ma- 


Value. 

Quail. 

Value. 

$1,367,851 

:50 .  .3 

$  6.22 1 

1.041,488 

2 .  »i 

.318 

9,124,162 

6  .3 

810 

1.704,329 

3t> .  li 

4,7U4,Jji>5 

rsU24.4:54 

.7 S  -7 

22.->.822 

2  417,278 

29.58.3 

206,8.31 

I : un 

510,282 

I3,:!4'i 

uUo,042 

27,592 

419,046 

4.02.3 

1,293.672 

I2,i::.7 

4.866.26.S 

236.619 

.30.983,068 

601.686 

Montreal  ...  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


-  ^F.  P.  WEAVE R  COAL  CO., ^  ^ 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAI. 

THE  BEER  OF  TO-DAY 

Wliolc.sonir.  nutritious,  lirlic  ions  nti.l  i  of re.ishing.  the  kind 
llie.v  drink  in  France,  Belgium  a  nd  the  United  States — 


rnnliiotion. 

The  m  oilm  t.'on  :n  .shipyard.s  and  Ivoatbnildn.g  p!ant.s  is  shown  in  the 
table  below  by  number  of  ves.sels  completod  and  in  eoiirse  of  construction 
and  the  vaiiieV  of  those  conipiete'J  and  the  estimated  vaiiie  of  work  done 
during  the  year 

.Shipbuilding  Boatbuilding 


Kind  of  vessels. 

I  a  I  War  vessels  . 
lb)  Steel  vessels.  5 
launched 


.vtai!  with  auxiliary^ . 

Sail  without  auxiliary . .  . 

(ei  Wooden  vessels.  5  tons  or  over 
launched  — 

.Sieain  ...  . 

Motor . 

Sail  with  auxiliary . 

Sail  vv.thout  amxiliary . 

Unrigged . 

idi  Small  vessels  less  than  5  tons 
launched-- 

Steam . . 

Motor . . 

Sail  and  tow  boats . 

Canoes  ...  .....  .......  . 

Scows,  canal  boats,  dredges .. .  . 
tei  Vessels  being,  built  but  not 


if)  Tiepaii's  to  yesseis  and  boal.s. 
All  other  products  . . 


■No. 

Value. 

•No. 

Value. 

15 

7,096,093 

12 

21,987,441 

2 

70.600 

4 

1 36,000 

38' 

11,562.76.7 

1 

38.0.do 

1.3 

1 113,300 

11 

1.972.277 

1 5,0(>o 

40 

2,104.605 

7 

2 14. 000 

5 

84,695 

1 

42,00ti 

2 

140 

SO 

6.926 

1 

900 

4.38 

152,996 

10 

45" 

1.317 

11 8.31.') 

3,28.3 

129.108 

10 

"798.210 

i79 

10.340 

88 

17.442.66" 

36,1 50 

8.038,164 

406.913 

4.066. '42 1 

595,957 

74.799.41  1 

r.  8. 3 1,000 

'  iitriiiijg  moi'e  to  birch  in  i;ro!);ii'i ion  |  ,| 

‘  be’n i^t  of  c’i y , a"  •Se'libcii '  |  ENGINEERS  M ANUI 

ol  Hus  wood  ha.s  itself  advaneid  vciy  I  !  E*!! VllnEiEiIV J,  171/41^ U1 

'  tii;i!(  I  ially  l•'•c•■I't  i;. .  and  fiirll'-’i  le-l'  OF  QXF 

'.isioiis  upward  a''i  not  niif  Xi'.PCied  ,  [  |  t/IwIjV' 1  V/l  O  1  JUi. 

I!' I'l  nt  pui'i'liase'i  were  iiiaile  a  ‘tidf' 

I  PI  limvisand  for  No.s.  I  and  2  bin  111  !  IIL.II*  Oi  l  H  K  AMI  BOBK.S:  BILA.M  11  01  1  1(  L  A.M>  nOKK*4l 

111  (  al  lots,  and  qiiotations  or.  select  i  i  l.aciiine  Locks.  I’.Q.  Xoruiitu,  Oitana, 

■  I,;:; i:;r  t'e',',  y.t :  i  •  . . . . . 

(Inmvvood  lias  been  bought  alas  bigb  1 1  hales  Offices:  .Tloiilrcal.  Oitaivn,  Toroiilo,  Biiiiiipeg,  l{e:>inai 
'a  .»2<to.  Price  considmation.-  yrill  j  '  ^  Ldm.mtitn,  Vaneoliver. 

undo  : i)l ('lily  influence  tlie  inaniitac- C  ' 

tiiii  rs  in  clianging  tlie  variety  of  |  m 

j  liiinbc,.  Till'  trend  as  seen  .n  yie  j 
<(11!  is  towartls  a  more  cxicn.sive  j  ixu'l  and  social  and  pbilaniiii  ojiic  I 
ii.se  of  nirch  in  plai  e  of  oak.  Imt  the  !  vvork .  ! 

iiKiveinent  in  tliis  direetion  may  pos- 1  Tiie  exliihiium  will  he  ()))(ii  iKmij  _ 
i  .si Illy  lie  inf!uen!  (  d  by  priee  ehanges  ,  .luly  22  to  .Septemiier  211. 

II  ihe  (Dining  nionibs.  Sboifei'l  The  munieipalily  lias  void  ,3i  .uiX' 1 
working  iioiirs.  searee  raw  inaloiials,  '  francs  towards  the  selieme.  wli  eli  is  ! 

7ine('i  tain  deliveries  and  higher  co.st.s  I  also  su|)|)orted  by  t  he  Cliambei-  of  i 
I  ate  among  iti''  in  oltleins  lieing  laced  I  Commerce.  ' 

I  b'  iIk-  tiaiie.  i  Liip^terdain. 

j  'I  Ik  moveni  til  ol  fuiniluie  at  le-  ^,.,.,,|.,jjn;,  inloi  mat  ion  supplied  i 

I  ,,,l  rally  up  lo  the  stamh.'d  or,,,  lleparimeul  of  Oversea.: 

!  earlier  months.  M.nnv  dealcis  ; -I'rade.  an  ideal  liome  exliiliition  will  . 

Unit  the  dernan.1  is  to  a  large  ex- ,  ,,,  a, „ 

len-  (■oneenr.'aied  en  higb-g.rad.diir-  ^  Tim  exhibiUs  ,  •' 

iiiitiie.  and  tills  i.s  s'ii.ipiug  fheii  i,,.  ijniiled  to  interior  decoiation,  !  : 

i,.y  w.th  n.gaid  to  ifDleni.slun.g,  gen.  rally.: 

I  stocks.  I;,,,  ll,,x  Ii,,.  vfx)r  Volk- j 

I  -  ■'  svlyi.'  itie  site  of  liie  exliiiiit'oii. 

I  niPORT AN'I’  FAIRS  IN  does  nni  admit  of  large  eoipsirtic  j 


iiiitiie.  and  tills  is  siiai'iiig  their  pol-) 
lev  w.tli  n  ,gai(i  to  repleni.shin.g  i 


LMPORTAN'I  fairs  in  does  not  admit  of  large  eoipsirtic 

KI-itill'EAN  CEXTRKS.j 

in  .i.i,  1";  I 

Jndiislries  i  ail.  vvaieh  will  i 


I  Jndiislries  Fail,  vvaieh  will  lake'j 
I  place  from  .lime  27  to  .Inly  ti.  in;, 
:  llel.singfors.  it  js  ennoiinceil 
!  foreign  exhibitors  can  send  theii'j 
.  goods  for  exhtliiiion  without  any  re- | 
jslrietion  or  limitall'in.  but  pi'ofer- j  . 
'  eiiee  will  lie  given  to  lavv  nialei  iuls,  |  i 
!  niaeliiriei'v.  and  ball-tnaniifaetures.  | 

'  N’o  duty  is  jiayable  on  tlie.^e  goods,  ’ 
jbiii  they  will  be  under  customs'. 

snix  rv  ision  whilst  on  exhibition, , 
lend  (  an  lie  re-ex()orted  alter  ibe: 
iclosin,;'  .d'  the  fair,  ff  the  goods  are,^ 


tnuJ  to  be  postponed  owing  lo  Itie  ri'- i 
cent  strikes  and  lockouts.  'Ibe  new  I 
dale.s  are  givin  a.s  October  21  to  31.  i 

ARRANGE  PROGRAMME  ’ 
OF  BRIDGE  BUILDING’ 


Regina.  programme  of  .steel.  • 

and  steel  and  concrete  bridges  I'oj' i 
1920  const  filet  ion  14  he'ng  prepared! 


The  tonnage  of  the  different  elfts.ses  of  vessels  in  shipbuilding  plants  was 
as  follows  :  — 

Tonnage. 

(ii'OHS.  Net. 

■Naval  or  war  vessels .  40,215  25,406 

Steel  vessels  over  5  tons  ...  .  99.307  61,948 

M'ooden  vessel.*  over  5  ton.s . 151.775  74.968 

Vessels  under  construction .  69,9(>3  43,248 


intended  to  be  sold  in  Finland.  o...,.  m  .,c  ng  p.epa.cn 

iniiKu  l  licin.se  will  be  required  as !  't"'  I>bartme.i  of  liiglivyays  ot 

fo,  other  mmorted  .goods.  I  the  Saskatcl.ew an  (.overnim-nt  vvliich 

Fnrlber  information  about  the  |  of 

fair  can  be  ol'talned  from  the  office !  **  •'  ■  '■ 

of  the  exhibition.  Postal  and  ' 

Mel/.  Inves'tot’s  vead 

Tided  to  replace"  the  proposed  sam  I  Eke  Ifmannal  S:mtrs 

I  pie  fair  Ilv  a  national  exhibition,  mentr^ai  Canada  Toronto  | 
I  ooinpi  j(?in?  indiisiry,  connrnerf^,  axti* 


Purchase  tiie  Products 

I  OK 

Canadian  Mills 

Bars.  Blooms.  Billel.s, 
.St.-'el  and  Iron  Bars.  Shape 
and  Drop  Forgings  Poie 
Line  Hardware.  Railroad 
Tiaik  .Material.  Nails, 
.■vliikes  ami  Rivets.  Wrought  ! 
Pipe  and  Couplings,  White  ' 
I  Bead.  .Shot  and  Puny  TT’ire  j 
and  TVire  Products,  Steel  | 
I  Sheets  and  Horse  Shoes.  j 

STEEL  comm 

OF 

CANADA 

LfIPlITEP 

MONTREAL 


Navigation  is  Open 

Canada  Steamship  Lines*  Limited  announce  sailings 
IS  follows: 

Pattenger  and  Freight 

Montreal-Quebec  Line 

“Str.  Sagfuenay”  leaves  Montreal  Monday,  April  26th, 
7  P.M.,  followed  by  “Str.  Quebec”  April  27th.  Service 
thereafter  daily. 

Quebec-Saguenay  Line 

First  sailing  from  Quebec  May  8th.  Wednesdays 
.and  Saturdays  thereafter. 

Freight  Only 

To  Sault  Stc.  Marie,  Port  Arthur,  and  Fort  William, 
connecting  with  Canadian  National  Rys.,  Canadian 
Pacific  Ry..  and  Grand  Trunk  Pacific  Ry.,  for  all 
points  in  Western  Canada, 

1st  Sailing  May  4th 
Every  Tuesday  and  Friday  thereafter 

To  Toronto,  Hamilton,  Kingston 
and  Cornwall 

First  Sailing  May  4th 

Every  Tuesday,  Friday  and  Saturday  thereafter 

To  Gananoque,  Picton,  Belleville 
and  Trenton 

First  Sailing  May  7th 
Every  Friday  thereafter 


Traffic  destined  to  points  West  now  being 
received  at  freight  sheds — foot  of  McGill  Street. 


Fttll  particulars  from 

CANADA  STEAMSHIP  LINES 

LIMITED 

9  Victoria  Square  '  ::  Phone  Main  4710 


MONTREAL  -  OTTAWA 

Loare  MONTRh.Vb  I, cave  OTTAWA 

(Tunnel  Ternilniil)  (('cntral  station) 

10.20  A.M.  (1ail.v  except  Sunday  s.t,>  AAL  daily 

0.05  FJtt.  daily  0.00  r..tl.  daily  cxccpl  Sunday 

rAKLOK  AM>  MMXi  SKRTK’K. 


_ THE  FINANCIAL  TIMES,  MONTREAL,  MAY  1,  IPgQ 

Canadian  Shipping  and  Shipbnilding 

Helping  Canadian  Export  Trade 


MONTREAL  -  MONCTON 
CHARLOTTETOWN 


ST.  JOHN  •  HALIFAX 
THE  SYDNEYS 


Leave  .MO.NTRLAL  (Ronjivcnlnrc  Mtafiun) 

0.25  A.M.  daily  except  Saturday 
7.00  I’.W.  daily 

THROIGH  STAMtARI)  SI-LLriMt  I'ARS— DLMAG  SLRVICL. 


Tickets  and  full  information  oldainable  from  City  Passenger 
Office,  2:t0  SL  .lames  Street;  Tii  nael  Teruiinal,  Aloiitreal,  or  near¬ 
est  .Agent  Canadian  Xationul  Railways. 


DOMINION  TIRES 


ST.  LAWRENIX 
NAVIGATION 
SEASON  OPENS 


Canadian  Aviator,  5,100  Tons, 
Arrived  This  Week  From 
Glasgow  After  Uneventful 
Passage — Other  Arrivals  Due 
Shortly. 

The  River  St.  Lawrence  was 
formally  opened  for  Ocean  traffic 
this  week  when  the  Canadian  Aviator 
of  the  Canadian  Government  Mer¬ 
chant  Marine  arrived  In  port. 

The  first  ocean  arrival  for  the 
season  is  commanded  by  Captain 
Herbert  S.  Hilton,  J.  .McFadyen  being 
the  chief  officer,  and  Pilot  Alex. 
Perrault  had  the  honor  of  bringing 
her  up  from  Quebec  to  Montreal. 
As  soon  as  the  vessel  was  alongside 
the  wharf,  officials  of  the  Govern¬ 
ment  Marine  service,  includiii.g  Mr. 

H.  Millburn,  superintendent,  and  Mr. 

I.  J.  Talt,  superintending  engineer, 
together  with  several  port  officials, 
among  whom  were  Captain  Bouras.sa, 

I  harbor  master,  M.  P.  Fennell,  jr., 
secretary  of  the  Harbor  Commission, 
Captain  Bayles,  port  warden,  and 
others  went  aboard  and  tendered 
their  congratulations  to  Captain  Hil¬ 
ton  on  being  the  first  to  bring  an 
ocean  liner  into  the  port  this  sea¬ 
son. 

I  The  Canadian  Aviator  is  a  5,100 
I  ton  vessel  and  was  built  at  the  AVal- 
I  lace  Shipbuilding  yards,  Vancouver, 
j  making  her  trial  trips  on  November 
13th,  1910,  at  that  port.  She  sailed 
!  from  there  on  November  27th,  1919, 
j  for  Liverpool  via  the  Panama  Canal, 

,  then  went  to  Halifax,  where  she 
I  loaded  for  Glasgow,  and  this  is  her 
I  return  trip  from  there.  Capl.  Hil¬ 
ton  took  the  Canadian  Aviator  on 
her  trial  trips  and  has  l)een  in  com¬ 
mand  of  her  since.  He  describes  her 
as  being  a  splendid  sea-going  craft 
I  in  every  way.  The  vessel  presents  a 
I  fine  appearance,  being  as  trim  and 
I  polished  up  as  a  yacht, 
j  The  first  of  Furness  Withy  and 
j  Co.’s  steamers  to  arrive  here  will  be 
I  the  Gunborg,  which  is  expected  to 
i  arrive  here  ationt  May  1st.  The 
Gunborg  is  to  inaugurate  the  new 
.\Iontrral-Sweden  l.ine  and  will  sail 
!  from  here  for  Gothenburg  on  .May 
8th. 

i.'.P.O.S.  will  start  its  .Montreal 
business  for  tlic  season  with  the 
Scotian,  which  left  Antwerp  on  the 
22nd  and  ought  to  get  licre  on  May 
3rd.  An  earlier  arrival  of  theirs  in 
the  St.  Lawrence  will  he  the  Victor¬ 
ian,  w  liich  is  expected  to  reach  Que- 
I  bec  on  .May  1st.  The  Victorian, 

;  however,  does  iiol  come  up  the 
\  river  further  than  Quel)ec. 

The  Robert  Reford  Company's  fir.st 
'  arrival  will  be  llie  Saturnia  of  the 
'  Anchor-Lonaldson  Line,  which  left 
I  Glasgow  on  the  21st  and  is  expected 
to  arrive  here  on  .May  1st. 

MeiiCan  Kennedy,  Idmited,  do  not 
expect  any  earlier  arrival  than  the 
.Melmore  Head,  which  should  reach 
here  about  May  16th  from  the  United 
j  Kingdom,  followed  closely  by  the 
Carrigan  Head. 


Canadian  Vickers  Limited 
Launch  Third  Ship  Built  | 
For  Norwegian  Interests! 

“Tatjana,”  a -Ship  of  8,300  Tons  Deadweight,  Will  Be  Policed; 
By  a  Sister  Ship  to  be  Launched  About  the  Middle  of  May,  i 
and  Later  in  Year  by  Two  6,400-ton  Vessels— Launching  j 
Was  Witnessed  By  a  Large  Gathering.  ] 


l.Ast  Saturday  the  Canadian  Vic¬ 
kers,  Limited,  launched  the  third 
vessel  built  by  them  for  Norwegian 
interests,  this  being  the  “Tatjana”, 
a  ship  of  8,300  deadweight  tons,  and 
of  which  Mrs.  Hans  Johansen,  wife 
of  the  chief  surveyor  of  Norwegian 
Veritas  in  the  Lnitod  States  and 
Canada,  was  the  sponsor.  The  vessel 
was  built  to  the  order  of  Winge  & 
Company,  Christiania,  under  the 
supervision  of  (’aptain  Selbach  and 
Engineer  Hojem  for  the  owners  and 
H.  F.  Bodin,  re.sideni  surveyor  for 
the  Norwegian  Veritas  Registry  re¬ 
presenting  Mr.  iians  Johansen,  chief 
surveyor  of  Norwegian  Veritas  and 
will  be  completed  and  ready  for 
cargo  before  tlic  end  of  -May. 

The  event  was  witnessed  by  a 
large  gathering,  the  Vickers  orches¬ 
tra  furnishing  (“xcellent  music  and 
the  53rd  (Vickers)  Tioop  of  Boy 
Scouts  providing  a  guard  of  honor 
and  lining  the  loute  from  the  en¬ 
trance  of  the  yard  up  to  the  vessel 
itself,  with  their  bugle  and  brass 
bands  in  attendance. 

The  Tatjana  is  413  feet  long  over 
all,  has  a  beam  of  52  feet  and  is  31 
feet  1  inch  deep.  Her  draft,  when 
loaded  with  8,300  tons  of  cargo,  will 
be  25  1-3  feet.  She  is  fitted  with 
triple-expansion  engines  and  three 
Scotch  boilers,  adapted  to  burn 
either  coal  or  oil  fuel;  the  boilers 
being  fitted  with  Howden’s  forced 
draught  system.  About  1,500  tons 
of  fuel  oil  is  carried  in  the  double 
bottom  tanks  and  in  a  deep  tank 
amidships. 

Full  LunipmenL 

The  cfiiiipment  for  handling  cargo 
is  np  to  date  in  every  respect;  the 
cargo  winches  and  windlass  are  of 
Clarke-Chapman  design,  and  the 
steam  steering-gear  of  15ow-.McLach- 
lan  (.Macintosh  patent)  direct  acting 
type,  all  manufactured  by  Canadian 
Vickers,  iJmited.  Steering  from  the 
navigating  bridge  is  by  means  of  a 
telemotor  of  .MacTaggart-Scott  type, 
made  by  Robert  .Mitchell  (;o.  of 
.Montreal,  and  al.so  by  mechanical 
control  from  the  poop.  There  is 
al.so  a  hand-steering  arrangement  on 
the  poop  deck  and  a  complete 


equipment  of  mechanical  engine  | 
room  and  steering  telegraphs.  i 

The  accommodation  and  equipment  j 
for  officers  and  crew  are  very  com- ! 
pletc,  being  up  to  the  latest  require-  | 
ments  of  the  Norwegian  sea  control  j 
authorities.  In  addition  to  the  ordin- ; 
ary  equipment  of  boats,  one  of  the  j 
lifeboats  is  supplied  with  a  gasoline  j 
motor,  and  there  are  also  two  life- . 
rafts.  i 

Sister  Ship  Rnilding.  | 

A  sister  ship,  for  Mr.  Alf.  Toens- 
berg,  Norway,  will  be  launched  about : 
the  middle  of  May,  and  this  will  be  | 
followed  later  in  the  year  by  two  ] 
6,400-ton  vessels  for  the  Norwegian- 1 
America  Line. 

Mrs.  Johansen,  who  was  accom-  i 
panied  by  .Mr.  Johansen,  was  re-! 
ceived  on  behalf  of  Canadian  A’ic- , 
kers.  Limited,  by  Mrs.  A.  R.  Gill-  j 
ham,  the  wife  of  the  managing  di-  i 
rector.  i 

Among  the  invited  guests,  a  large  ; 
number  of  whom  were  present, ' 
were:  A.  R.  Gillham,  managing  di¬ 
rector,  and  .Mrs.  Gillham,  J.  W.  Nor- 
cross  and  Miss  Norcross,  P.  L.  .Mil- 1 
ler,  general  manager;  Lt.-Col.  F.  P. 
Healy,  secretary-treasurer,  and  i 
Mrs.  Healy:  Thos.  Jones,  shipyard  | 
manager,  and  Mrs.  Jones;  L.  Aubeit,  | 
Norwegian  consul-general;  Hans  | 
Johansen,  chief  surveyor  or  Nor- 1 
wegian  Veritas,  and  .Mrs.  Johansen,  ^ 
.New  York;  H.  F.  Bodin,  resident: 
survej'or  of  Norwegian  Veritas,  and  | 
Miss  Ida  Bodin.  .Montreal;  Capt.  P.  i 
S.  Selbach,  master  of  the  Tatjana,  j 
Chief  Engineer  Hojem  of  the  Tat- | 
jaiia;  Jas.  S.  Hanson  and  Miss  Paula  ’ 
.M.  Hanson,  H.  I.umsdeii,  E.  Ras- ! 
mussen.  Capt.  C.  B.  Anderson  of  the  | 
Loch  Tay,  Chief  Engineer  Haugcrud 
of  the  Loch  Tay,  Audin  H.  Telneas, 
editor,  Norwegian  Mercantile  & 
Shipping  Gazette.  New-  York;  Mr. 
and  -Mrs.  Alex.  Johnston.  Mi-.  Chas. 
Duguid,  .Mrs.  and  .Miss  Duguid.  Ot¬ 
tawa;  Farquhar  Robertson,  Brig.- 1 
General  A.  E.  Labelle.  Capt.  Bayles,  i 
Capt.  R.  C.  Brown,  .M.  P.  Fennell,  jr..  1 
-Mr.  and  .Mrs.  Thos.  Robb,  Mr.  and  j 
.Mrs.  \V.  J.  Alderson,  .Montreal;  f!apt.  | 
H.  Doxrud,  and  A.  MacFarlane,  New  ; 
York. 


BIGCUNARDERS  CONTRACT  WITH 
FOR  MONTREAL  SHIPLINERS  IS 
BY  NEXT  YEAR  NOW  AGREED 

Passenger  Manager  of  Line  Increased  Wage  Scak  Agree- i 


Why 

“Royal  Cord” 


BECAUSE — ^Royal  Cords”  make  possible  Lower  Gas  Consamp- 
tion,  more  miies  per  gallon  than  the  same  car  can  get  on  fabric 
tires.  This  saving  alone  pays  the  difference  in  cost,  within  the 
life  of  an  ordinary  set  of  tires. 

BECAUSE — ^“Royal  Cords”  afford  More  Mileage  than  is  possible 
from  fabric  tires.  The  carcass  of  the  “Royal  Cord,”  as  well  as 
the  tread,  absorbs  the  road  shocks,  and  the  carcass,  in  absorbing 
these  road  shocks,  reJleves  the  tread  Of  a  portion  of  its  strain, 
giving  longer  Mfe  to  the  tread  than  is  possible  in  fabric  tires. 

BECAUSE — “Royal  CordsP  are  Non-Skid,  and  are  so  designed  to 
be  equally  desirable  for  all  four  wheels,  and  their  eonstniction 
reduces  side-slipping  without  impairing  the  ease  in  steering. 

BECAUSE — ^“Boyal  Cords”  eliminate  Interior  Friction.  There’s 
no  chance  for  Motion  in  them. 

In  “Royal  Cords”  each  individual  cord  is  coated  with  mbber, 
which  prevents  the  parallel  cords  from  nibbing  each  other. 

And  a  layer  of  live,  stretchable  rubber  separates  each  of  the 
transverse  layers  of  cords,  preventing  any  friction  there.  No 
internal  friction  means  Longer  Life  to  the  Tire. 

BECAUSE — ^Lower  Air  Pressure  is  possible,  and  this  means  more 
comfort  and  easier  riding. 

Dominion  Tires,  Inner  Tubes  and  Accessories  are  distributed 
through  Dominion  Rubber  System  Branches  and  sold  by  the 
Best  Dealers  throughout  Canada. 


BIG  LINERS  ALL 
ARRIVED  TOGETHER 


I  Fleet  of  Passenger  Liners  Aggragat- 

ing  50,000  Tons  In  Port  From 
Orient  and  Australasia. 

j  Victoria.— During  the  past  week- 
!  end  a  fleet  of  passenger  liners 
I  aggregating  nearly  fifty  thousand 
tons  arrived  in  port  from  the  Orient 
and  Australasia. 

In  the  vanguard  of  the  inbound 
fleet  was  the  Canadian  Pacific  Ocean 
Services  liner  Montcagle,  Captain  A. 
J.  Hosken,  R.N.R.,  which  docked 
early  on  Friday  morning  from  Hong¬ 
kong  and  Yokohama. 

Also  on  April  23  the  British  liner 
Tyndareus.  Captain  Stout,  of  the 
Blue  Funnel  Lino,  arrived  from 
Hongkong  with  a  few  cabin  pas¬ 
sengers  and  capacity  cargo. 

On  Saturday  the  Canadian- Aus¬ 
tralasian  liner  Makura,  Captain  R. 
Crawford,  put  in  an  appearance  from 
;  Sydney  and  Auckland.  The  Makura 
j  is  reported  to  have  sailed  from 
'  Honolulu. 

j  The  hig  C^inadian  Pacific  Ocean 
Services  liner  Empress  of  Asia. 

I  Captain  A.  J.  Hailey,  R.N.R.,  reach- 1 
I  ed  this  port  on  April  26  with  a  full 
'  list  of  saloon  passengers  from 
j  Oriental  ports. 

Outbound  for  the  Orient  the  Osaka 
I  Shosen  Kaisba  liners  Mexico  Maru 
and  Chicago  Maru  sailed  last  week-  j 
end. 


I  C.N.B.  ANNUAL. 

j  Ottawa — Official  notification  is 
given  that  the  annual  general  meet¬ 
ing  of  (Shareholders  of  the  Canadian 
Northern  Railway  Ckmipany  will  be 
held  in  the  head  offices  of  the  com¬ 
pany,  at  Toronto,  on  Monday,  May 
10th,  at  11  o’clock,  for  the  purpose 
of  considering  and  approving  the 
directors’  report  to  the  shareholders 
and  the  consolidated  balance  sheet 
showing  the  financial  position  of  the 
Canadian  Northern  system  for  the 
fiscal  year  ended  December  Slst, 
last. 

UNION  BANK  NEW  RECORD. 

The  Union  Bank  of  Canada  has 
opened  a  branch  in  Oshawa,  Ont. 
Permanent  quarters  have  been  se¬ 
cured  at  Bond  and  Simcoe  streets. 
Frank  S.  Lewis  will  be  in  charge  as 
majiager  temporarily.  Oshawa’s 
rapid  development  as  a  manufactur¬ 
ing  centre  has  brought  the  increased 
need  for  further  banking  accom¬ 
modation  in  the  town. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  Investment  securi¬ 
ties.  < 


States  Four  14,000-ton  Ships 
Will  Be  Put  Into  Operation 
on  St.  Lawrence  —  Freight 
Business  Showing  Wonderful 
Improvement  on  Atlantic. 

.Montreal.— Four  new  Cunarders  of 
the  latest  type  of  construction  will 
bo  plying  in  the  I.ondon-.Montreal 
service  next  year,  according  to  f'.  J. 
McClure,  passenger  manager  for  the 
Cuuard  IJne  at  .Montreal. 

The  Cunard  Line  has  twelve  mod- 1 
ern  passenger  liners  under  construc¬ 
tion  in  the  I'niied  Kingdom  and  from 
this  fleet  will  be  selected  the  neces¬ 
sary  tonnage  to  give  a  weekly  ser¬ 
vice  between  England  and  Canada. 
It  is  just  possible,  says  Mr.  McClure, 
that  the  Cunard  service  to  Canada 
may  be  resumed  by  one  liner  this 
Fall,  but  the  full  weekly  service  will 
be  put  into  operation  with  the  open¬ 
ing  of  the  St.  l>awrencc  season  next 
year.  "These  vessels  will  be  minia¬ 
ture  Aquitanias,”  said  Mr.  McClure 
in  discussing  the  new  fleet,  “and  will 
answer  every  requirement  in  the 
Canadian  trade.” 

The  new  Canadian  ships  will  each 
be  of  14,000  tons  gross  and  will  re¬ 
place  the  12,000-tonners  of  the  An- 
dania  type  which  were  destroyed 
(luring  the  war.  Mr.  McClure  pre¬ 
dicts  exceptionally  heavy  passenger  ' 
travel  across  the  Atlantic  this  Sum¬ 
mer.  Most  of  the  Cunard  liners  are 
booked  up  to  the  beginning  of  August 
and  the  company's  agents  are  flooded 
w’ith  inquiries  regarding  passage. 

Freight  business  is  showing  a 
wonderful  improvement  on  the  At¬ 
lantic.  The  westbound  freight  tiwffic 
is  gradually  increasing  in  volume, 
which  Mr.  McClure  says  is  a  clear 
indication  that  the  British  manufac¬ 
turers  are  getting  dowm  to  pre-war 
conditions. 

LACHINE  CANAL 
IS  NOW  OPEN 

Every  likelihood  exists  of  the  La- 
chine  Canal  being  open  for  naviga¬ 
tion  to-day,  according  to  a  state¬ 
ment  made  by  Col.  Dubuc,  supervis¬ 
ing  engineer  of  canals  for  the  Gov¬ 
ernment. 

Work  at  the  inverted  syphon  under  , 
the  canal  at  St.  Henri  has  progress¬ 
ed  at  a  rate  that  has  exceeded  the  j 
most  sanguine  expectations.  The 
syphon  itself  w'as  finished  this  week,  | 
inside  and  out,  including  the  new  ] 
re-inforced  concrete  flooring  that 
has  been  laid  to  replace  the  old 
w'ooden  floor  that  caused  the  trouble. 
The  cleaning  out  of  the  Atwater 
street  culvert  is  also  completed. 
The  cut-off  through  the  canal  bank 
was  filled  in  and  by  Friday  morning 
everything  was  in  readiness  to  let 
the  water  into  the  canal,  which 
would  consequently  admit  of  its 
opening  for  navigation  to-day. 


ment  Signed  and  Will  Run 
Under  Guarantee  For  a  Yearj 
From  April  16th — Deposits 
Made  to  Guuiantec  Fulfil-; 
ment  of  Contract.  | 

Another  (ilass  of  labor  in  the  port 
of  .Montreal  has  obtained  an  ad- , 
vance  of  ten  cents  an  hour  on  its 
new  agreement  with  the  shipowners  ' 
for  the  ensuing  year,  this  being  the  j 
shipliners,  the  carpenters  who  do  all  j. 
the  necessary  woodwork  in  the  way  | 
of  special  fittings  when  a  ship  is’ 

*  being  loaded.  The  memorandum  of 
agreement  which  has  been  drawn  | 
up  by  Mr.  Thomas  Robb,  secretary 
of  the  Shipping  Federation,  is  be¬ 
tween  the  leading  steamship  lines  on 
the  one  hand,  and  the  United  i 
Brotherhood  of  Carpenters,  local  ^ 
2098,  on  the  other  hand.  It  is  dated 
16th  April  to  run  for  a  year,  and 
there  is  a  deposit  of  $500  on  each  • 
side  for  due  fulfilment  of  the  con- ; 
tract. 

As  in  the  case  of  the  ’longshore¬ 
men,  the  hours  of  labor  for  the  ship- , 
liners  is  from  7  a.m.  to  12  noon,  and  , 
1  o’clock  to  6  p.m.  and  the  rate  of  ’ 
payment  Jor  this  day  shift  is  to  be  ' 
66  cents  an  hour  as  compared  with  [ 
65  cents  last  year.  The  night 
shift  starts  at  7  p.m.  and  for ; 
this  the  rate  of  pay  is  to  be  time  I 
and  a  half,  or  97Vi  cents  per  hour. , 
Men  wbo  are  called  upon  to  work  ! 
Sundays  or  in  meal  hours  arc  to i 
receive  double  pay.  | 

C.  P.  R.  SAILINGS. 

The  Canadian  Pacific  Railway  an¬ 
nounces  that,  w'eather  and  ice  con- ' 
dltlons  permitting,  their  first  upper  . 
lake  steamer  for  this  season  will 
leave  Port  McNicoll  for  Fort  William  '■ 
to-day.  May  1st,  followed  by  five  | 
sailings  each  week  thereafter,  j 
Freight  for  Port  Arthur,  Fort  AVil-  j 
liam  and  northwest  points  is  now 
being  accepted  for  routing  via  Port  ‘ 
McNicholl. 

SALVAGE  PROSPECTS  GOOD.  ; 

The  Canadian  Salvage  Association  | 
is  now  working  actively  at  salvage  ! 
operations  on  the  Canadian  Recruit  i 
of  the  Canadian  Government  Mer- 1 
chant  Marine,  which  went  ashore  j 
at  Vacbe  Point,  near  the  mouth  of 
Saguenay  River,  on  December  20th  | 
last  year.  Latest  reports  indicate  j 
that  the  prospects  of  salvaging  the  i 
vessel  are  good. 


Canadian  National  Railways 

CHANGES  IN 
PASSENGER  TRAIN 
SCHEDULES 

IMll  b*  mad* 

Sinday,  May  2, 1920 

For  particular*  apply  to 
Ticket  Agants 


THE  NEW  ZEALAND  SHIPPING 

COMPANY  Limited  | 

Sailings  to  j 

Australia  and  New  Zealand  ! 

SL  John  in  winter,  calling  at  Auckland,  UelUngion,  Lyttelton  and  ! 
Dunedin  (New  Zealand)  and  Melbourne  and  Sydney  (Aus-  i 
tralia). 

EASTERN  CANADIAN  SERVICE 
From  ST.  JOHN,  N.B. 

S.S.  Ajana . April  28Th 

FOR  AUCKLAND,  WELLINGTON,  LYTTELTON,  MEIJIOITINE 
AND  SYDNEY. 

For  rates  and  other  information  apply  (o  , 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal  I 


Thos.  Barling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

15  William  Street. 


MONTREAL  i 

Board  of  'i Cade  Building.  ■ 


Trains  -  Hotels  -  Telegraphs 
At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
fravcl,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


nf  M-'miax  \  uiB 

frAcanda 


■ 


COMPAGNIE  CANADIENNE  TRAN3ATLANT1QUE  c.mite 


KenUe  Y'our  Freight  to  and  frojii  Franoe  t>y  the  Fraeanda  Line 

SAILING  FROM  WEST  ST.  JOHN.  N.B. 

To  HAVRE 

3l  \y  7 .  S.S.  BILBSTER 

To  BORDEAUX 

>IAY  9 . BIT  1  ERIN 

For  Hates  and  further  injornwluin  apid’i 

CANADA  STEAMSHIP  LINES  Limited,  (ien.  Agents 

lloiitreal.  Three  Rivers.  Qiielu'c. 


SOUTH  AFRICA 

Monthly  Service  from  Montreal,  Que. 

A  Steamer,  15th  May 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of 
Africa.  S.S.  Melville,  25th  May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UMITED 

133  Board  of  Trade  Building  •  •  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STi:a-mship  owners  &  age.nts) 

BEGUL.4R  SEEYIt'ES  OF  MODERN  FREIGHT  SIE.V.UEKS 

—  FROM  — 

MONTREAL 

—  TO  — 

Hull — London  &  Antwerp 

fFrom  PORTLAND,  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOH.X,  .N.B.,  to  LONDO.N  &  ^X.\TWERP  in  Winter.) 

—  AGEN’rS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

C.VNADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  .N.B.,  in  Winter.) 
Apply  to  : 

FURNESS  WTTllY  &  CO.,  LIMITED. 

S  Board  of  Trade  Building  ...  MontreaL 


Cable  Address 
Harnaveo.  Ueulrcal 


Codes  : 

Western  I'lilon-SeotC* 
A.U.C.  5lli  Edition-Bentleys 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CAN.VDA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 

.And  at  t  * 

St  John,  NJk  <>lasgow  St.  Nazaire 

London  Cardit'l  Li^boll 

Liverpool  Paris  Riu  do  Janeiro 

BEGULAB  SAILINGS  TO  ST.  NAZAIRE,  FRANCE. 
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OLD  CHUM 

SMOKING 

TOBACCO 


Is  the  “chum”  of  more  pipe  smokers 
than  any  other  Tobacco  smoked  in 
Canada 


PROFESSIONAL  CARDS 


MtGIBIOR,  MITCHELL,  CMGMiR,  McDOUGILL 
8  GTMHI 

victor  E.  MtteboU,K.C.,  D.C.L. 

A.  Chaao-CuCTOlB.  K.C , 
f^rrolM.  MeDoBCBlI]  K.C.,  Gilbert  S.  Stain, 
Pierre  F.  Ceigrain,  M.P.,  Leelie  G,  Beil, 

S.  C.  Demen 

ADVOCATES.  BAKRI8TER8,  ETC. 
Royal  Tniat  Charabere,  107  St.  Jamea  Streak 
Bell  Tel.  M.  8060.70  MONTREAL 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
IRANSPORTATION  BUODING 
IM  St,  Jamea  St.,  MoatreaL 
Tel.  Main  1360. 


YEOMAN,  DALEY  t  RUTLEDGE 

R.  F.  YEOMAN 
C.  Md,.  DALEY 
J.  E.  RUTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. 


DIVIDEND  NOTICES.  ETC. 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  Per  Cent, 
upon  the  paid-up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter  payable  on  and 
after  TUESDAY,  the  FIRST  DAY  OF 
JUNE  next,  to  Shareholders  of 
record  of  30th  April,  1920. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TAYLOR, 
General  Manager. 
Montreal,  20th  April,  1920. 


CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  8240 


2  Place  d’Armea 


George  Lyman 

IXSUBAXCE  BROKER 
Lewis  Bldg..  17  St.  John  St. 
FIRE,  LIFE,  MARINE,  ACCI> 
.  DENT,  AUTOMOBILE,  ETC. 


RESEARCH  BUREAU 

Researches  by  Specialists 
- -  — . —  Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUDBEN 

Tcl.  Up.  e47«. 

712  DRU.M.VIUND  BLDG.. 
MONTREAL. 


The  Royal  Bank  Df  Canada 

DIVIDEND  No.  181. 
I^OTICE  is  herebj’  given  that  a 
^  ^  DrviDENi)  OP  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  ana  its  branches 
on  and  after  Tuesday  the  first  day  of 
June  next,  to  shareholders  of  record  at 
the  close  of  business  on  the  15th  day  of 
May. 

By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 
Montreal,  Que.,  April  16,  1920. 


Fluctuations  of  Active  Listed  Securities 


Saturday 


High 


Low 


115 


44 


100 

65 

93 

70 


77 


75 

81^ 

35 

27 

104 

102 


1263i! 

103 

74?4i 


The  Mian  Bank  Df  Commerce 

DIVIDEND  NO.  188. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
capital  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent  per  an¬ 
num,  has  been  declared  for  the  quar¬ 
ter  ending  31st.  May  next,  and  that 
the  same  will  be  payable  at  the  Bank 
and  its  Branches  on  and  after 
Tuesday,  Ist.  June,  1920.  The  Trans¬ 
fer  Books  of  the  Bank  will  he  closed 
from  the  17th  May  to  3l8t  May  next, 
both  days  inclusive. 

By  Order  of  the  Board, 

JOHN  AIRD, 
General  Manager. 
Toronto,  23rd.  April,  1920. 


THE  MERCHANTS  IBANK 
OF  CANADA 


RSTABLISURO  1849. 

Bradstreet’s 

Offices  Throughout  the  Ctvillaed 
World 

OmCES  IN  CANADA 
Calgary,  Alta.  IVaaeoaver,  B.O. 
tCdmonton.  Alta  >  Hamilton,  Oat. 
Halifax.  N.S.  '  Montreal,  Oue. 
London,  Out.  Ooebec,  Qac, 
Ottawa.  Ont.  J  Toronto,  Ont. 
St.  John,  N.B.  Winnipeg,  Man. 
Reputation  gained  by  long 
fears  of  vigorous,  conscientious 
and  snreeNSfnl  work. 

«jOHN  A.  PU&.TON 

Superintendent  -  MONTRBAL. 


MONOTYPE  SYSTEM 

PRINTERS  LIMITED 


WXI  AL  MF.ETIXG. 

The  Annual  General  Meeting  of 
Shareholders,  for  the  election  of  Di¬ 
rectors  and  other  general  business 
of  the  Bank,  will  be  held  at  the 
Banking  House,  in  the  City  of  Mont¬ 
real,  on  Wednesday,  the  isecond  day 
of  June  next.  Chali-  will  be  taken  at 
12  o’clock,  noon. 

By  order  of  the  Board,  . 

D.  C.  MACAROW, 

General  Manager. 
Montreal,  27th  April,  1920. 


Abitibi  P.  &  P.  Co . |  305  1  302 

Ames-Holden  pfd . |  104H 

Asbestos  Corporation . 

Do.  pfd . . . 

Atlantic  Sugar . 

Do.  pfd . I  115 

Bell  Telephone . 

B.  C.  Fishing . 

Brazilian  T.  L.  &  P . I  44 

Brompton.. . I  89 

Can.  Locomotive  pfd . 

Can.  Car  &  Foundry  pfd . j  lOOJi 

Canada  Cement  Co .  65MI 

Do.  pfd . ..93*^ 

Can.  Converters . |  72 

Canada  Cottons . 

Do  pfd . I  78 

Can.  Foundries  &  Forgings 

Can.  Gen.  Electric . ■ 

Can.  Steamship  Lines .  75 

pfd . .  81 

Carnage  Factories .  35  | 

Con.  Mining  4  Smelting .  27  , 

Detroit  United  Ry .  105)4 

Dominion  Bridge .  j02  | 

Dominion  Canners . ' 

Dominion  Glass . 

Do.  pfd .  [ _ 

Dominion  Steel  pfd .  78 

Dominion  Steel  Corporation.  69Li2. 

Dominion  Iron  pfd . | 

Dominion  Textile .  127 

Do.  pfd . .  103  j 

Howard  Smith . '  75  , 

Do.  pfd .  . I 

Illinois  Tranction  pfd . 

Lake  of  Woods  Milling  x.d. 

Do.  pfd . 

Laurentidc . I  n4,m 

Lvall  Constriietion  Co . |  70 

Macdonald  Co . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . I  85’4l  85 

Montreal  Telegraph . 

Nat.  Breweries . I  50H\  50 

N.  S.  Steel  pfd . 

Ogilvie  Milling  pfd . 

Ontario  Steel  Products. . . . 

Penmans  Limited . 

Do.  pfd . 

Price  Bros . I  290 

Quebec  Ry .  24 

Itiordon  U.  &  P.  Co .  154 

Do.  Rights .  9 

Scotia  pfd . 

Shawinigan . j  lOeH:  106 

Sherwin  \\  illiains . I .  . 

Spanish  River . 

Do.  pfd .  138 

Steel  of  Canada  x.d .  79kg 

Do.  pfd .  9* 

St.  Lawrence  Flour  x.d . 

Do.  pfd . 

Toronto  Uj’ . I  46 

Tooke  Bros,  pfd . . 

Turkotts  Tobacco . 

Wabasso  Cotton . |  120 

Wayagamack . 1  85 

Woods  ^Ifg,  pfd . 


93  V,' 
70 


290 

•23 

1.54 

9 


ISO's 

78)-^ 

97 


120 

85 


Mor 

(day 

Tue 

sday 

Wedn 

esday 

Thui 

sday 

Fri 

dsy 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

Asked 

Bid 

325 

325 

325 

325 

320 

315 

325 

325 

325 

316 

100 

100 

102 

102 

100 

7.5 

88 

mi 

75 

75 

75 

75 

75 

74 

88 

mi 

88 

, 

89h 

86 

87 

85>^i 

86 

85*4 

853^ 

8634 

117 

105 

117 

105 

11734 

ia5 

115 

11734 

105 

117 

105 

105 

105 

105 

105 

1043J 

57 

67 

57 

45»4 

44 

44 

4314 

43 

42H 

4.3 

4234 

42*4 

42 

93h 

89 

94 

91  >4 

91H 

90h 

93 

9ni 

92 

9134 

91 

91 

100 

100 

100 

100 

100 

ioo 

100 

fioj-s 

6514 

65M 

65^8 

65>4 

65 

65»4 

65 

6634 

65 

1)4 

04 

94 

9.332 

93*4 

93 

93H 

93 

75 

7.3 

75 

74', 

7.3 

7.3 

70 

693't 

70 

6934 

881^ 

88 

90 

89 

91 

89*4 

914 

773u 

90 

773-2 

91 

903^ 

77A 

240 

105 

77H 

237 

105 

753^ 

240 

105 

240 

ia5 

.... 

105 

10434 

76 

78H 

77 

. 

77 

76}4 

78,i4 

76A 

7634 

83 

S2H 

83H 

83 

83 

83 

83 

82*4 

8234 

82 

35 

35 

36 

27^' 

77H 

27  H 

27^4 

27H 

2734 

27 

27 

2734 

27 

107 

m\4 

106 

106 

ia5 

ia5 

104 

103 

104 

10334 

102 

57  h 
04 

87 

102 
.571 5 

102 

60 

102 

102 

102 

IO2V2 
58  5^ 

102 

102 

60 

58 

68 

6(1 

87 

65 

63 

64 

64 

65 

64 

90 

87 

695^4 

69 

70 

69>4 

69>i 

6714 

68*4 

67 

69 

9SA 

88 

88 

88 

88 

88 

1.30 

1.30 

i.36 

1283^ 

12834 

103^ 

75 

10;i'  2 

104 

98 

98 

99 

90 

99 

98 

190 

69 

69 

69 

190 

104 

9,-) 

190 

104 

94  J.  8 

190 

190 

190’ 

190 

104 

95 

9.5 

95 

95 

95 

9334 

94 

9334 

'  75 

70 

74H 

74  D. 

72 

72 

72 

70 

30 

.30 

82D,j 

buT-a 

30 

30 

30 

30 

20'A 

2934 

293^ 

S’2'  5 

S'53'2 

SOT'S 

86 

86 

85h 

8534 

8534 

86 

8534 

118 

118 

50^4 

50''2 

50H 

.50 

50 

49*4 

50 

4934 

60 

49*4 

67* ; 

07*4 

.... 

. 

lft5 

105 

119 

56  ii 

56A 

563^ 

57 

. 

5632 

119 

121 

120 

120 

. 

90 

.305 

90 

.300 

.300 

300 

300 

300 

300' 8 

300 

24^4 

24 

24*4 

24' 2 

■24 '^2 

24 

23A 

2.3'4 

23 '4 

1.57»4 

1.54 

155 

1.5.5 

1.55'  2 

1.55 

153 

1.52'4 

1523/2 

152 

9 

9 

9 '4 

934 

9*8 

9 

9 

107 

107 

100 

lOti 

106 

ia534 

UHi 

106 

10.53-2 

105 

75 

86 

105'^ 

105 

91 

89 

9.3 

'91 

9i 

89 

89 

86 

85  A 

1.383.4 

137 

139 

1.8S 

i;i6 

1.3.53'i 

136 '4 

135'4 

1.36 

13.5*4 

7S>j2 

78 

80 

7!) 

79 

79 

79 

77  A 

78 

77 

97 

97 

97 

97 

9634 

107 

107 

108 

95 

95 

46 

46 

46 

46 

45 

45 

44 '/2 

44 

KX 

87 

8734 

62 

.50 

50 

563/2 

51 

51 

.50 3-^ 
120 

119 

119 

120 

120 

88  : 

87J12 

91H 

89 

89 

8,8 

88 

88 

873/2 

. 

. 

8.5 '-2 

853^2 

Sales 


234 

85 

52 

5 

1934 

117 

142 

5 

1900 

12950 

1 

•  195 
1081 
117 
1477 
337 
39 
345 
11 
2457 
558 
50 
315 


STRONG  INITIAL 
DISTRIBUTION  OF 
PICTURE  STOCK 


Offering  of  $4,000,000  of  First 
Preferred  Shares  of  Famous 
Players  Canadian  Corpora¬ 
tion  Meeting  With  Ready  and 
Popular  Reception  —  Share¬ 
holders  Number  Over  750. 


In  connection  with  the  issue  of 
|4  ,000.000.  8  p.c.  Cumulative  First 
Preferred  Shares  of  Famous  Players 
Canadian  Corporation,  public  issue 
of  which  is  now  being  made  by  The 
Royal  Security  Corporation,  it  is 


READERS’  GUIDE 


Current  Financial  Literature 

Bach  weak  THB  FINANCIAL  TIMBS 
publlahea  In  thia  column  a  list  ol 
(Imely  hooka  and  pnmphleta  pnbllak- 
ed  by  reputable  Banking  and  Broker¬ 
age  lirma  for  diatribntion  among 
thetr  clients,  Readera  of  THE  FIN¬ 
ANCIAL  TIMBS  are  Invited  to  write 
direct  to  the  houses  or  to  THB  FIN¬ 
ANCIAL  TIMES  for  any  coplea  ta 
which  they  may  be  interested.  The 
publications  will  be  sent  promptly 
either  by  the  Arms  offering  them  for 
diatribntion  or  by  THB  FINANCLAl. 
TIMES.  Please  address  all  eopi- 
munleatlons  to 

LITFRATURB  DEPARTHIBIIT^ 
TUB  FINANCIAL  TIMES, 

MONTREAL,  RUK. 


INVESTMENT  ITEMS — monthly 
alscusslon  of  Canadian  financial  and 
economic  topics  of  timely  Interest  to 
piisiness  men  and  Investors.  Each 
issue  also  carries  comment  on  current 
earnings  and  financial  positions  of 


stated  that  the  distribution  the  i  timber  of  Canadian’corpoVations'gnd 
shares  attained  during  the  period  of  I  ,  comprehensive  table  of  quotations 


private  offering  has  been  unusually 
satisfactory. 

Shareholders  in  the  Corporation 


^  j  already  number  over  seven  hundred 

150 
345 


65 

25 

2095 

5 

100 

46 

625 

8 

17 

105 

25 

1450 

215 

140 

10 

701 

O 

1765 

200 

20 

75 

no 

30 

115 

495 

548 

185,8 

25 

930 

15 

2830 

2460 

1‘260 

79 

65 

13 

81 

2.50 

70 

184? 


DIVIDENDS  DECLABRD 

Bank  of  Montreal .  3  June  1  Apr.  80 

Brompton  Pulp  d' Paper. .  1*2  May 
. .  Jun 


NEW  TOEK  COTTON  EXCBAMiE  PRICES 

i  (Purnithed  by  Jenka,  Gwynm*  &  Co.> 


Bank  of  Hami  [ton 
Banque  d’llochelaga 
Bank  of  Toronto 
Can.  Foundries  At  Forg. 

Do.  pfd 

Can.  Bk.  of  Commerce 
Can.  Oment  Co.  pfd 
Cedar  Kapids  Mfg.  Co 
Canadian  Converters. 

Dominion  Bridge . 

Detroit  Unitad  Uys. 

(tillette  Safety  Raaor  $2.60  $1-00  June  1  May 
Kaministiquia  Power  & 
laght  ('o  .  ...  2  May  15  Apr.  20 

Lake  of  Woods  Milling  Co  3  June  1  May  22 

Do.  pfd  .  . 1  June  1  May  22 

Montrt  tl  LigbU  Hfnt-.  A 

Power  Co. .  * .  2  May  IB  Apr.  20 

Mont.  Ij.  H.  &  Power 


7  Apr.  3U  1  Open 

1  .May  20  [January  . 3363 

2^  J  June  1  May  IB  I  March  .  3285 

3  June  1  May  12  '  May .  4035 

3  May  15  Apr.  30  i  July  . 3820 

Pj  May  16  Apr.  30  October  .  3605 

3  June  1  May  15  December . 3410 

1*4  May  16  Apr.  Spot  Cotton  .  .  4140  up  6. 

*4  May  16  Apr.  30  )  —  ~  -  - - 

1*5  May  15  Apr.  30  '  AddCnlisted  Securities  . 

2  May  16  Apr.  30  .  Ames  Holden  Tire  com .  40  00 

Juno  1  May  15  |  • 


High 

3304 

3315 

4048 

3848 

3550 

3455 


L< 

3363 

3260 

401(k 

3807 

3500 

3410 


('looing 
.3390  95 
3307  10 
4040  48 
3H2K  30 
3532  35 
344$  flat 


Consf^idated . 

Ont.  Steel  Products  pfd 
Royal  Bank  of  Canada 
Union  Bank  of  Canada 
Wayagamack  Pulp  & 
Paper 


IH  May  15  Apr.  30 
IH'  May  15  Apr.  30 
3  June  1  May  15 
2^  June  1  May  15 

1  June  1  May  1 


GRAIN  AND  PRO\l$IDN  MARKETS 

tFurnUhed  by  Simons.  Day  A  Co.) 

Open  ^  '||ka  1/Ow  ('1 
171? 

16414  16.6  I61« 


C.P.R.  EARNINGS  FOR 
:  .MARCH  SHOW  BIG  GAIN 


Corner 

\Isy . 

July . 

Sept ..... 

t>au— 

May . 

July  .... 

Svpt . 

B>e  - 

May . 

July . 

8^1 . 

Barir)  — 

May .  1T2’4B 


an 

sm 


209’.  a 

201 

183'fA 


"J^H  liii 

gh’.,  87 


210»4  20, "i?, 
202 ‘4  IS9'4 
I82I4  181 


172»4 

16:l 

lo5»< 

99?4A 

87’-, 

74»sB 

2061.; 

199I-4A 

182  A 


MONTREAL  TRAMWAYS 
COMPANY 

IIIVIBEMI  .NOTIt'E. 

•Notice  is  hereby  given  that  a 
dividend  of  Two  Dollars  and  Fifty 
Cents  (f2.50)  per  Share  for  the 
quarter  ending  31st  March  1920,  has 
been  declared  upon  the  paid  in 
Capital  Stock  of  the  Company,  to  |  expenses  were  up  $2,923. 


For  the  first  time  since  October. 
1919,  monthly  net  earnings  of  the 
Canadian  Pacific  Railway  Company 
are  reported  at  a  level  above  tho.so 
of  a  year  ago,  the  March  earning-s 
statement  of  the  road  showing  an 
Increase  of  $418,720  at  $1,957,704,  a 
gain  of  slightly  over  27  per  cent. 

The  better  showing  effected' in  the 
period  was  due  almost  altogether  to 
additional  traffic  receipts,  which  at 
$15,713,936  were  higher  by  $3,341,754 
Ilian  in  March  of  last  year  and  con¬ 
stitute  a  record  for  any  correspond¬ 
ing  period  in  the  road's  history. 


July 

Sppt . 

jPork  — 

May . 

'-July . 

I.»afd — 

May . 

July . 

S«*pt . 

8hor(  Rlbs- 

May  . 

July . 

S<*pt . 

Oath  - 

Mav 

July  . 

Dri  .  ... 

Barley — 

May. . 

July . 


173  170  170,4'B 

159 

J41^j  J40‘j  140.4A 

3570  3475  3600B 

3685  3640  3685 


rNLI$9TED  BECXlilTIRS 
(Toronto) 

A.  J.  Pattison  Jr.  &  f’o..  Members  Montreal 
Stork  Kxfhange  and  Ttironto  Stork  Exchange, 
106  Hay  St.,  furnished  the  following  approximate 
quotations:  — 


Alta.  par.  Grain  CY»m  .  . 

Do.  nfd  . 

Ameriran  Salea  Book  rom 
1  )o.  pfd  xd  1  *4 '  f  . 
Ames  Holden  Tire  rom  .  . 
Br,dng  F’aul  |)fd 
British  Amrrira  Assurance 
Burns,  p.,  1st  6'r  . 

('an.  (  rocker- \^  heeler  pfd. 

( 'an.  Furniture  pfd 
('an.  Machinery  com 

('an,  Marconi  . 

('an.  (Ml  rom . 

('an.  ^^’e8^inghou9e  . 

('an.  Woollrna  rom . 

('arlrr  ('rume  pfd 
('"orkshutt  fMow  7'‘J  nfd 
('ollingwood  Ship  Blag.  O's 
('ontinentul  Life  . 

('rown  Life 

(’ul)an  ('an.  Sugar  rom .  .  . 
Do.  pfd 

iTaviea,  Wm.,  6'*  . 

I>om.  Foundries  &  Steel  8^, 
liom.  Irtm  &  Steel  5’»  (1939) 
Dunlop  Tire  7'  r  pfd 
Ea.stern  ('ar  pft! 


Bid  Ask 
160  00  179  00 
86  50  71.60 


77  00 
44  00 
4S7  50 
14  00 


40  00 


pfd. 


pfd 


I960 

2040 

2115 

1760 

1850 

1906 


1972 

2047 

2120 

1760 

1850 

1907 


(Hiiiiiip(ir) 


1740 

1830 

1895 


1962B 

2040B 

2n7B 

1760 
1842  A 
1905 


iii'«; 
103  >4 
85>4 


llPi  109*4  |09:%B 
]03»4  lOP-a  IOP.4B 
86  81*4  ftB’gA 


163^ 


Wayagamack  Pulp  and  Paper 
Company,  Limited 

I>IVH)EM>  Xo.  2. 

-Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  1%  has  been  de¬ 
clared  on  the  Capital  Stock  of  the 
Company  for  the  Quarter  ending  .3l8t 
May,  1920,  payable  1st  June,  1920,  to 
Shareholders  of  record  at  the  close 
of  bu.siness  on  the  17th  May,  1920. 

By  order  of  the  Board, 

E.  L.  WILSON. 

Secretary. 

Montreal.  April  15th,  1920. 


To  the  Shareholders. 

Abitibi  Power  and  Paper 
Company,  Limited 

Pursuant  to  Supplementary  I.,etters 
Patent  of  the  fompany,  notice  is 
hereby  given  that  the  Holders  of  the 
Company’,s  Capital  Stock  are  required 
to  surrender  their  stock  certificates 
to  the  Company’s  Transfer  Agent  for 
exchange  for  certificates  containing 
a  statement  of  the  Capital  Stock  of 
the  Company  as  changed  by  such  Sup¬ 
plementary  Letters  Patent, 

The  Directors  have  fixed  file  1st  day 
of  May,  1920,  as  the  date  for  the  sur¬ 
render  of  Common  Stock  Certificates 
for  exchange,  and  holders  of  the  Com- 
pany’a  Common  Stock  will  on  and 
after  that  date  be  entitled  to  receive 
from  the  Montreal  Trust  Company, 
the  Company's  Transfer  Agent,  a  cer¬ 
tificate  or  certificates  for  five  fully 
jiaid  Common  Shares  without  nominal 
or  par  value,  for  each  fully  paid  Com¬ 
mon  Share  of  the  par  value  of  $100.00 
represented  by  the  certificate  or  cer¬ 
tificates  for  Common  Shares  surren¬ 
dered  by  them. 

Notice  will  be  subsequently  given 
when  the  engraved  certificates  for 
Preferred  Stock  will  be  ready  for  is¬ 
sue  in  exchange  for  the  preisent  Pre¬ 
ferred  Stock  certificates. 

Bv  order  of  the  Board  of  Directors, 
L.  R.  WILSON. 

Secretary. 

.Montreal,  April  27th,  1920. _ 


033  in  the  month,  the  total  of  $13,- 
758,171  constituting  approximately 

on  SaturdaVTh^  VsT  .Ma^  I  P"'' 

leaving  the  advantage  in  net  as  al¬ 
ready  stated. 

The  gross  for  March  was  the  best 
established  since  the  month  of  De¬ 
cember  last,  when  the  fltrures  rose 
above  the  $17,000,000  mark.  T^ie 
monthly  showing  of  the  two  years  is 
given  in  detail  below: 

1020.  1919.  Increase. 


shareholders  of  record  the  21st  day 
of  April,  1920.  at  4  o'clock  p.m.  and 
payable 
1920. 

By  order  of  the  Board. 

PATRICK  DUBEE. 

Secretary-Treasurer, 
April  12th,  1920. 


I  NLISTED  SECl’BI’nES 
(Montreal' 

(FumiBhed  by  Balfour,  White  &  Company 

Bid  ABKed 

Ames  Holden  Tire  Com  .  . 


K,  &  S.  Tire  and 
Rubber  Goods,  Limited 

rnEFERRKH  DMIIJEND  .\0.  2. 


The  Financfal  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bnj  investment  securi¬ 
ties. 


Notice  i.<i  liereby  given  that  a  divi¬ 
dend  of  1  *4 'T  on  tlie  preferred 
stock  of  thi.-  company  for  the  quar¬ 
ter  ending  March  31st.  1920  (being 
at  the  rate  of  tci-  p-r  annum),  has 
been  declared,  payable  on  April 
IBth,  1920,  to  shareholders  of  record 
March  3l8t.  1920. 

By  order  of  the  Board. 

J.  O’HARA. 

Treasurer. 

Toronto.  April  9th.  1920. 


Gross — 
$15,715,936 
Expenses— 
$13,758,171 

Net — 

$  1,957,764 


Do.  com . 

Black  I>akf^  pfd . 

Do.  com . 

Brandram-Hcnderson  pfd . 

Do.  com  .  . 

Can.  Con.  Felt  pfd . 

Do.  com . 

Canada  Machinery  Corp.  pfd 

Do.  com . 

Canadian  Fur  Auction  Sales  pfd. 

Do.  com . 

( 'anadian  Woollens  com  .  .  .. 

('uban-(’anaci  Ian  Sugar  pfd 
Do.  com  ,  . 

Dorn,  power  &.  Trans,  pfd  .  . 


Do. 


$12,374,182  $3,341,764 


Frontenac  Breweries. 


$10,836,137 


,  Imp.  Tob.  Can.  Ordinary 
$2,923,033  !  Internat.  MillinB  pfd 


$  1,539,044  $  418,720 


Subscribe  for  The  Flnancinl  Times, 
Canada’s  Leading  Financial  News¬ 
paper. 


Dominion  Linens 

LDUTED. 

COMMON  STOCK  BONUS. 
Notice  is  hereby  given  that  a  bonu.' 
of  6%  on  the  common  stock  of  thi.'= 
Company,  has  been  declared,  out  of 
the  profits  for  the  year  1919,  payable 
May  1st,  1920.  to  shareholders  of  re- 
cord,  at  the  close  of  business  April 
14th,  1920. 

By  order  of  the  Board, 

H.  A.  HIGNELL, 

Sec.-Treas. 

i}u''Iph.  April  15th,  1920. 


The  Bank  of  Toronto 


DIVIDE.YD  No.  ISS. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  THREE  PER  CE.NT.  for  the 
current  quarter,  being  at  the  rate  of 
TWELVE  PER  CE.NT.  PER  ANNUM 
upon  the  Paid-up  Capital  Stock  of  thr 
Bank,  has  this  day  been  declared,  and 
that  the  same  will  be  payable  at  th< 
Bank  and  Us  branches  on  and  aftei 
the  FIR.ST  DAY  OF  JUNE  NEXT  t. 
Shareholders  of  record  at  the  close  oi 
business  on  the  12th  day  of  May  next. 

By  order  of  the  Board. 

THOS.  F.  HOW. 

General  Manager. 
The  Bank  of  Toronto.  Toronto. 

April  2Sth,  1920. 


Changing 

Conditions 

Even  if  you  are  unsettled 
in  mind  regarding  the  future 
of  your  property,  have  your 
lawyer  make  your  Will  NOW 
and  then  you  can  change  it 
from  time  to  time  to  meet 
new  (Xinditions. 

And,  to  assure  yourself  that 
your  property  will  be  econom¬ 
ically  handled,  with  careful  re¬ 
gard  to  your  wishes,  name  ths 
UNION  TRUST  COMPANY 
oa  your  Executor. 

Ail  for  our  liter aturt  as  Ike  siiiject. 

Union  Trust  Company 


Kipawa  Pape  r  rom 

Laurent  ide  Powrr . 

I  Loeu's  Theatres  Montreal  pfd 

Do.  com . 

j  Loew’s  Theatres  Ottawa  pfd 
Do.  com  ... 

Marconi  ^iVireless  Can  . 
Maritime  (!oal  com . 

Montreal  City  &  District  Bank. 

,  Montreal  Oil . 

I  National  Brick  . 

'  North  American  Pulp 
Pacific  (’oast  Collieries  pfd 

Provincial  Bank . 

'  St.  Maurice  Paper  Co.,  Limited 

■  Shale  Brick  of  t'an^a . 

Southern  Canada  Power  pfd  .  . 

Do.  com . 

lerlingBaftk.  . 

'lerlingCoal . 

I'ram  Power . 

Western  Grocers  pfd . 

West  India-  Elactric . ^ 

Whalen  Pulp  &  Paper  com . 

Do.  pfd . 


as 

44 

86 

b7U 

58 

()1 

20 

22 '  i 

14 

I5!v, 

92 

91 

656; 

92 

9.’) 

27 

39 

65 

55 

39 

75 

F>(» 

48 

51 

75 

78 

.’19 

41 

96 

102 

55 

til 

75 

92 

97 

4 

5 

87 

92 

58 

HI 

64 

651 : 

82 

86 

75 

78 

82 

12 

14 

2 

3 

8 

12 

175 

178 

19 

22 

33 

36 

124 

169 

23 

27 

70 

76 

25 

28 

102 

107 

19 

21H 

16 

16 

79 

77M 

83 

86 

62 

66 

I  »o. 

(ioodyear  Tire  7‘!*( 

(ireat  West  Life 

Harris  Abattoir  6'fl  . 

Hfimc  Hank . 

ImperialOil  . . 

K.  &  S.  Tire  pfd 

King  Kdviard  Hotel  com.  . . 

Do.  7*.s  . 

I.anihton  Goif  . 

].,ocw’9  (ittawa  com  .... 

lyopw'fi  .Montreal  com . 

Manufacturer’s  Life  .  ... 

Massfy  Harris 

Mexican  Northern  F'ower  S’s. 
MiF(  i^haupB  (Jf>lf  .  . 

Murray  Kay  7‘,’c  pfd  . 

Xafional  Life  .  . 

Northern  Lffe  .  . 

.N.  S.  Steel  6%  Deb  ... 
Ontario  Pulp  G’s  x-talons.  .  . . 

Page  Horsey  pfd  . 

Port  Hope  Sanitary  com  ... 

Do.  pfd . 

Robt.  Simpson  6%  pfd . 

South.  Can.  Power  com . 

Do.  pfd . . 

Sterling  Bank  xd  1^4% . . 

Sterljne  Coal  com . 

Sun  I Jfe  . 

Toronto  Paper  6’8 . 


I  Trust  &  (.guarantee  .  .  . 
United  Ci^ar  Stores  pfd. 

!  M  cNiern  Assurance . 

I  Western  (’an.  Pulp  com  . 


9  60 
98  25 
80  00  86  00 
27  00 

30  00  37  00 
3  00  3 . 65 

52  00  . 

112  00  118  00 
46  00  51  00 
76  00 
60  00 
93  00 
19  00  25  00  I 
SO  00  100  (H)  : 
38 . 50  41  60  ' 
76  50  80  00 
98  00  101  60  I 
9825  09.501 
73 , 25  76  .50 

92  (9)  95 . 00  1 
62  0(L 

90  OO  94  00  ! 
92  50  96  00  i 
205  00  I 

95  00  100  00 


_  -  quotations 

for  active  and  Inactive  Bonds.  A 
letter  or  postal  will  odd  your  daris 
to  our  mailing  Hat — Royal  Saeuri- 
ties  Corporation.  Limited.  Montreal, 
Toronto,  Halifax,  St.  John  or  ’Wlnni- 
POff. 


and  fifty,  a  total  that  would  seem 
to  indicate  that  the  securities  are 
meeting  with  a  ready  and  popular 
reception. 

The  purpose  of  the  issue  is  the 
financing  of  an  extensive  programme 
of  construction  and  acquisition  of 
theatres  whietb,  when  completed, 
will  place  under  operation  by  the 
Corporation  a  system  of  more  than 
thirty  motion  picture  theatres, 
located  in  the  principal  cities  of  the 
Dominion,  a  distribution  of  houses 
that  will  afford  a  wide  and  profitable 
market  in  Canada  for  the  pro¬ 
ductions  of  E'amous  Players-Lasky 
Corporation  of  New  York,  with  which 
the  new  Corporation  is  working  in 
close  association. 

Strong  Canadian  Board. 

Adolph  Zukor,  President  of 
Famous  Players-Lasky  Corporation, 
is  President  of  the  Famous  Players 
Canadian  Company,  his  organization 
providing  the  new  Corporation  not 
only  with  technical  expert  direction, 
but  with  franchise  for  first-run  of 
Paramount-Artcraft  films  in  Canada. 

Control  of  the  Canadian  Corporation 
is  in  Canadian  hands;  on  its  Board 
are  representatives  of  strong  Can¬ 
adian  financial  interests  in  the  per¬ 
sons  of  Sir  Herbert  Holt,  President, 

Royal  Bank  of  Canada:  W.  J.  Shep¬ 
pard,  Director,  Royal  Bank  of  Can¬ 
ada;  W.  D.  Rosa,  Director,  Bank  of 
Nova  Scotia;  J.  P.  Bickell,  Presi¬ 
dent,  McIntyre  Porcupine  Mines, 

Limited;  J.  B.  Tudhope,  of  Orillia; 
and  I.  W.  Killam,  President,  Royal 
Securities  Corporation. 

Expect  10  r.C.  on  Common. 

That  the  sixteen  theatres  at  pre¬ 
sent  operated  are  sharing  fully  in 
the  prosperity  of  the  motion  picture 
industry  is  Indicated  by  the  state¬ 
ment  that  earnings  from  them  alone, 
without  the  productive  results  of  the 
investment  of  any  part  of  the  new 
preferred  issue,  are  running  at  llio 

rate  of  over  $3,50,(100  a  year,  an  |  Grcm.shi.-ldis  Jo“lm  b"tre;t; 

amount  more  than  sufllcient  to  meet ,  Montreal. 

dividend  requirements  on  the  new  I  _ 

issue.  It  is  expected  that  when  | 

development  plans  are  eomploli'd, ,  TIJE  GREEN.siiiELrvs  INVEST- 
earnings  will  be  in  excess  of  lo  p.c.  1  suggestions,  which  accora- 

i  lo 


.  tax  AJtD  THB 

average  man — Explains  in  almpls 
language  the  interpretation  and  me¬ 
thod  of  application  of  the  Canadian 
Income  Tax  Law.  a  very  clear  Table 
of  Incomes  and  Taxes  enables  the 
reader  to  find,  with  the  minimum  of 
trouble,  his  or  her  true  position  under 
the  Act.  F’ree  upon  request.  Royal 
Securitie.s  Corporation.  Limited,  Mont¬ 
real.  Toronto,  Halifax,  St.  John  or 
Winnipeg. 


-.digest  of  The  income  war 
Tax  act  (CANADA),  1917,  AND 
amending  acts.  1918  and  1919.'’  A 
Carefully  prepared  epitome  In  non- 
Jegal  terms  of  the  original  Domlnien 
Income  Tax  Act.  Including  the  amend¬ 
ment  of  1918  and  19,  Invaluable  to 
pusinees  men  corporations  and  others, 
lasiied  by  The  Royal  Bank  of  CanMO. 
Montreal, 


OPPORTTJKl- 
flES  IN  THE  CARIBBEAN— This 
booklet  is  IsBued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
of  Canada  and  covers  In'  an  exhaus¬ 
tive  manner  husine.ss  opportunities  In 
the  West  Indies  and  In  Central  and 
South  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
raluable  for  reference  regarding  local 
currencies,  postage  and  cable  rates, 
customs  tariffs,  etc.,  in  the  West 
Indies. 


BRITLSH  EMPIRE  PREFEREN¬ 
TIAL  TARIFF."?  AND  THEIR  RELA- 
•PION  TO  CANADIAN  TRADE— A 
booklet  for  Oaqadian  exporters.  It 
I  contains  the  lateHt  infornmtlon  pro- 
curable  on  the  tariff,-?  of  Great  Brit- 
fiin.  the  British  West  Indies.  Kew 
Eealancl  and  South  Africa.  This  book¬ 
let  is  issued  by  the  Koreifirn  Trade 
Department.  The  Hoyal  Bank  of  Can¬ 
ada. 


•THE  GREEN.SIHELDS  MONTHLY 
REVIEW — A  monthly  summary,  bas¬ 
ed  on  iiulhcntic  .statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
the  security  markets.  Issued  by 
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on  tbo  common  shares. 

The  puiilic  offering  of  so  large  an 
i.ssue  of  motion  picture  securities 
may  lie  regarded  as  somttliing  of  a 
ce  00  j  landmark  in  the  history  of  motion 
picture  development  in  Canada,  and 
would  seem  to  indicate  the  con¬ 
fidence  of  large  Canadian  iinanrial 
interests  and  the  stability  and  future 
of  tlie  industry. 

Tlie  first  preferred  shares  of  the 
new  corporation  will  be  offered  at 
100  and  accrued  dividend,  with 
bonus  of  25  p.c.  in  common.  Botli 
first  preferred  and  common  shares 
will  be  listed  on  tlie  Montreal  and 


Review,  contains  partlcu- 
ar.s  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govero- 
tnent  bunds,  l.ssued  by  Urernshielda 
t  Co.,  17  St.  John  Street,  Montreal. 


BOME  REMARKS  O.N  WI1A5— A 
varefully  prepared  booklet  suggesting 
certain  u.-s.’ful  tlau.sos  for  wills,  and 
giving  some  simple  specimen  forms  of 
Wills.  ls.-ued  by  The  Royal  Truat 
Company.  Montreal. 


An  announcement  of  intere.st  in  I 
connection  with  this  public  offering' 
Is  the  declaration  of  an  initial  divi-j 
dend  of  2  p.c.  for  the  current  quar¬ 
ter  on  (lie  8  p.c.  lirst  preferred  I 


MANAGEMENT  SERVICE— A  pam¬ 
phlet  de.seribing  the  manner  In  which 
«  Trust  rompany  will  undertake  the 
nianagement  of  Securities,  Mortgages. 
Real  Estate  and  the  investment  of 
monies,  and  sotting  out  the  ohargaa 
wliich  it  makes  for  these  services. 
Issued  by  Tlie  Royal  Trust  Company, 
Montreal. 


rorporation.  Dividend  is  jiayablc 
May  Lst,  1920,  to  Sliareholders 
record  .April  26th. 


on 


Whalen  Puip  pom  . 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 

NOTICE  TO  SHAREHOLDERS. 


CHARTERS 


TO  Tin  :  .'-'I'OCK  ItOLDElUS  OF 

MO,\  ll  lli  A  I’AI'Elt  4  ORl’tUlA- 

notice  I.-(  hereby  GIVEN  that 
IP  Board  of  Direetor.s  of  UNION  H.\G 
ORROR.ATION  liiw  resolv- i 


THE  INCOME  TAX  AND  THE  IN- 
DIVIDC.VL  —  A  complete  guide  to 
the  prep.Ti  aiioii  of  income  fax  returns, 
in  simjile  <li;il'igue  form,  ami  contain¬ 
ing  the  text  of  tile  Canadian  Income 
War  Tax  A.-t  witli  all  amendments  to 
d.ite  emlioilied  Iheri  iii.  Invaluable  to 
all  those  whom  tjie  act  affects..  Is¬ 
sued  liy  Tlie  Royal  Tru.st  Company, 
Montreal. 


.«!PECIAL  INVF.STMENT  CICTTLAR 
^  .  .  .  .  ;  — Contains  particulars  of  seven  sound 

ed  thni  It  i.s  advisable  to  increase  the  |  investment  stocks  —  affording  good 


The  Annual  General  Meeting  of  the 
Shareholders  of  this  Company  railed 
for  'Wednesday  next,  May  5th,  will  he 
held  at  t'welve  o’clock  noon,  Mont, 
real  City  or  Daylight  Saving  Time. 
ERNEST  ALEXANDER, 
Secretary 

.Montreal,  29th  April.  1920. _ 


TORONTO.  Cm  toe  mme  SwfcMaS  Su. 
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NEYV  HOTEL  FOR  VANCOUTER. 

Vancouver.  —  Announcement  is 
made  by  a  local  real  estate  firm,  of 
the  intention  of  eastern  capitalists- to 
build  a  hundred-room  modern  hotel 
here  at  a  cost  of  $250,000. 


I'rileral  Charters, 

-Mailloux  &  Fils,  Llinitee,  St. 
.Idlin'^.  $123,000. 

Cfumdian  Rangers.  Limited,  Toron¬ 
to.  $19,000. 

.'^tie'na,  Limited,  Toronto,  $40,000. 

.Nall'dial  Engineering  Company.  Ll- 
miled,  .Sarnia,  $150,000. 

Tlie  .Associated  Exhibitors  of  Can¬ 
aria.  I.imited,  Montreal,  $00,000. 

Wood  Pipe  Company,  Limited,  Mont¬ 
real,  $50,000. 

Canadian  Recruit.  Limited,  Toronto. 
$40,000. 

Canadian  Gunner,  Limited,  Toronto, 
$40,000. 

Tliomas  J.  Drummond,  Limited,  To¬ 
ronto,  $40,000. 

Kleon  u-^weep  Company,  Limited, 
Montreal.  $100,000. 

The  Eastern  Handle  &  Dowel  Com¬ 
pany,  Limited,  Farm  Point,  $20,00o. 

Robinson,  St.  John  &  Company.  Li¬ 
mited,  Jlontreal,  $5,000. 

Tlie  Hartt-Brown  Company,  Limit¬ 
ed,  Montreal.  $50,000. 

Canadian  AVarrlor,  Limited.  Toron¬ 
to,  $40,000. 

Canadian  Trooper,  Limited,  Toronto, 
$40,000. 

r.  Tannenbaum  &  Company  of  Can¬ 
ada.  Limited.  Montreal,  $50,000. 

The  Co-Operative  Raincoat  Com¬ 
pany  of  Canada,  Limited,  Montreal, 
$20,000. 

Hercule  Gelinas,  Llmltee,  Montreal. 

$49,000. 

(.'an.'idlan  Transfer  Company,  Limit¬ 
ed,  Montreal,  $500,000. 

L'lWer  Canada  Agencies,  Limited, 
Montreal,  $300,000. 

The  Belgo  Paper  Company,  Limited. 
Montreal.  $15,000,000. 

(Jeneral  Cigar  Company.  Limited, 
Montreal.  $5,000,000. 

Curisolidated  Sand  A  Supply  Com¬ 
pany.  Limited.  Montreal,  $1,000,000. 

William  I.  Bishop,  Limited,  Mont- 
real.  $1,000,000, 

Canadian  Signaller,  Limited,  Toron- 1 
to,  $40,000. 

Canadian  Adventurer.  Limited,  To-  ! 
ronto,  $40,000.  : 

Conaway- Wadsworth  Pattern  Com- 1 
pany.  Limited.  Montreal,  $20,000. 

Morgan-Dean,  Harris  &  Mulvene;. 
Limited.  Hamilton.  $400,000. 

Dominion  Engineering  AVorks,  Li¬ 
mited.  Montreal,  $10,000,000. 

British  Dotrfinlons  Imports  A  Ex¬ 
ports,  Limited,  Ottawa,  $100,000. 


capital  stork  of  the  corporation  from 
$1(1,0011,11(111  divided  into  100.000  sliares 
of  the  par  \alue  <if  $100  earb,  all  of 
one  ela.«s.  to  $20,000, Ouo  divided  into 
200,000  sliare.u  of  the  i>ar  value  hf  $)00 
each,  all  of  one  class,  and  has  called 
a  meeting  of  ttie  .Stoc;kholder3  to  take 
action  tliereon  at  its  office.  15  Ex¬ 
change  Pinre.  Jersey  Cit.v.  New  Jer¬ 
sey,  on  Tue.«day.  the  4tli  day  of  May, 
1920,  at  II  o’clock  In  the  forenoon. 

The  Board  of  Dlrector.s  has  furtlier 
resolved  that  if  such  Increase  be  made 
a  stock  dividend  of  fifty  per  cent, 
shall  be  paid  on  May  20tli,  1920,  te. 
Stockholders  of  record  at  the  cIo.se  ot 
business  on  .May  lOtli,  1920,  the  re¬ 
mainder  of  the  Increased  stock  to  be 
held  available  for  aiiplicntion  I'tom 
tinre  to  time  by  the  Board  of  Directors 
to  lawful  corporate  purposr.s. 

CHARLE.S  B  iSANDEiLS 

Seeretary. 


pro.speet.s  of  an  increase  in  value— 
A.sbesto.s.  iifd  .  (,'an.  Car,  pfd..  Can. 

General  Electric,  com..  Can.  Steam¬ 
ships.  pfd.,  Detroit  United,  Dom. 
Bridge.  Shawinigan.  Lssued  by  Mc- 
Cnaig  Bros.  &  Co.,  Notre  Dame  and  St 
Francois  Xavier  Sts..  Montreal. 


THE  INCOME  BUILDER— A  month- 
ly  review  of  the  in ve.stnient  outlook 
and  economic  conditions.  Thi.s  month’s 
i.'-.sue  revii-ws  many  excellent  offer- 
lng.s,  Inchidirig  Chase  Tractors,  Clarke 
Bros.,  King  Edward  Hotel,  Whalen 
Pulp.  lyocw’s  Windsor  Theatre,  Pen¬ 
man’s.  Dorn.  Linens,  etc.  Issued  by 
Graliam,  Samson  &  Co.,  85  Bay  St.. 
Toronto.  _ 


aiFTON 

PORCUPINE 

An  illustrated  booklet, 
giving  complete  details 
concerning  this  com¬ 
pany,  as  well  as  many 
Interesting  facts  with 
reference  to  Northern 
O  n  t  a  r  1  o’s  wonderful 
mineral  wealth,  will  be 
sent  free  on  requesL 

Write  for  your 
copy  to-day 

Homer  L.  Gibson  &  Co. 

7034-5  Bank  of  Hamilton  Bldg. 

TORONTO 


Associated  Goldfields, 
Limited 

The  largest  gold  mind 

In  4hp  making  on  (his  con¬ 
tinent.  We  have  Information 
nnfl  maps  we  would  be  pleased 
(o  ranil  upon  request  to  Inter¬ 
ested  parties. 

PETER~iiNGER 

Members  Standard  Stock 
Exchange 
r.  P.  K.  lil  ILOING, 
TORONTO,  ONT. 
tmone  M.  3701-3 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi-  j 

tieOe  I 

( 


IRON  MINE 
FOR  SALE 


IN  THE 


COUNTY  OF  RENFREW 

NEAR  PERTH 

For  full  particulars,  report  of 
assay,  &c.,  apply 

Tlie  Toronto  General  Trusta 


TORONTO 


cT  K 


cT  O  Jfctsiin^ 


Rvaov ,  G  Her 

<v  H  sLS'ii 

'em^era  ACan^rea/  S^ock  E<c/i€tn6 


ACamhera  Mjanireai  S^oc/c  E<cJi€tn^(> 

anncance  iheirremomton 
May5idJ920to  neirand more 
ammodious  premises  at 

98  Noire  Dame  5iW 
Morvtreal 

T&f^^^tone  A^ain  /^S5 


OUR  MARKET  LETTER 

15  an  analvtical  summary  ot  current  conHitions. 

Jl  foreshadows  the  effect  of  these  conditions  upon  the  a<  lions  of 
securities. 

Send  free,,  daiiy  or  weekly,  on  reque?i. 

FAIRBANKS^EUN  &  CO. 

VtKMBERS  MO.VIRE.M.  SIOCK  EX<;H.\N(;E 
lO.t  Notie-Dame  Street  Weft  I’elephone  Vfaiii  4000.  440.  4.s2,S 

(  anadianoi  Amrriian  srtutitif!  hcnjhi  toi  Investment  oi  Cattied  on  Conservative 
MatRili. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 

21  JORDAN  STREET  -  TORONTO 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  C.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacrament  Street  -  -  -  .  Montreal 

Members  Montreal  Stock  Exchange 

Wa  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


Leggat 
Chipman 
&  Cassils 

MenilK'r»  Monlrrsl  stock  Eiehanxe 

82  St.  Frantois-Xavier  Street 

I'clrphones 

Main  1144  and  114.'i 


ST0BiE,F0RL0NG&C0. 

Members  Toronto  Slock  Kichange 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

S7  St.  James  St..  south,  Hamilton 


Chase  Tractor  Corp. 


' /  RCn  Ounaulotire  Pre- 
III  ferred  Sharea.  with 
/  a  40<Ie.  Bonua  of 
/  Common  Stock. 

A  safe,  aoand  in- 
III  daetrlal  inreatment. 
fV  Prospect UH  and  In¬ 
formation  on  re¬ 
quest. 

L.  M.  GREEN  &  CO. 

Members  Toronto  Slock  Kx- 
chnngre. 

I  .TlOK  BA\K  BL,UG.  'POROXTO 


Pulp  and  Paper 
Securities 

Send  for  (iircuUr  deotTiblnit 
rt  Pulp  and  Paper  Security 
which  offers  attractive  future 
possibilities. 

A.  E.  OSLER 

S  COMPANlr 

Members 

Toronto  Stock  Eichaiiae 

.Iordan  and  Melinda 
Sts.,  Toronto 


I 


THE  FTNAWOAL  TOIbS  HO,?fTEEAL,  MAY  1.  1920 


STOCK  MARKET  GOSSIP 


FAIR  AMOUNT  ACADIA  SUGAR  CAN.  RUBBER 
OF  TRADING  ON  BOND  OFFERING  QO’S  earnings 


TORONTO  LIST  "  .MAKE  RECORDj 

!  wawawmaawr  Within  the  next  few  day. <=  an  offer- j  A  _ 

1  -  .  „  - -  ’"S  of  Acadia  Suear  Reflninc  7  p.c.  iv™-  n.,aA..e  S..  loin 

*  Quiet  Confidence  Shown  in  Can*  bonds  win  be  made  by  a  syndicate  I  Wiffiout  War  Oide^  in 

udi8.n  Sccuriti6s,  the  Tifinprcil  i  *'^^p*^**^^  of  Graham  Sanson  &  Go.,;  CompHJiy  Was  Abip  to  E\- 

Opinion  Being  That  the  Fin- ;  ^  Osie,  u  «ed  Its  Best  Pi  eyiou.s  .Sides 

!  uncial  and  Business  Situation  the  eve  of  bis  I  .(  .-—.Strong 

in  the  Dominion  at  Present  is  cxpan.sion.  The  pre.scnt  capacity  is,  laquid  I  osition  is  Shown  in 

Hcalthv.  ..  700,000  Jbs  a  day  wbicb  will  ini-  Annual  Report. 

_  niedlately  be  increased  lo  1,000,000  j  •—  ■  ■  -  — 

!  fTrom  fhe  Toronto  Riirraii  of  The  1  ^  which  is  about  three  j  Warnings  of  the  fJa.T»adian  (.'onso- 

i  Eiiiaiicial  Times.)  |  limr.s  the  outpui  on  which  ii.s  ^***'*’* .  ndated  Rubber  ('o.  for  f.be  year  end- 

!  Toronto.- There  has.  on  the  whole,  j'lKS  J'ave  liern  made,  and  the  earn-!  p, I  rjecerober  r,lst,  I  OKI.  were  the! 

been  a  fair  ainoiint  of  trading:  on  the  fb*'  ■'  months  of  thus  largest  in  the  history  of  the  company 

local  c.vchangp  duTing  Ibe  «  e.ek.  w  i1  li  •  are  expected  lo  reflect  the  con-  showing  a  very  .substantial  increase 
■:an  approach  to  aciivifv  on  one  f.r)  sequent  increa.scd  production.  The  |^p  pcevioiir^  year  which  ' 

I :  two  days.  While  activiiy  i.s  not  gen-',  enginecia  report  that  with  a  com-  ,.^5  igig. 

inc7ea^!!etr"toX50n,^,  I'’'!  P'^senled 


MAKE  RECORD 


mhout  War  Orders  in  191  J> 
C’ompany  Wa,*;  Able  to  Ex¬ 
ceed  Its  Best  Previous  .Siiles 
Record  by  18  P.C. — .Strong 
Liquid  Position  is  Shown  in 
Annual  Report. 

Earnings  of  the  Ga-nadian  (,'onso- 


McDoiioall  &  Cowane 

Members  of  the  Montreal  Stock  Exchange 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
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I 


rrai,  in  the  market  a  quiet  .a,,aeity  can  b,  increa.sed  to  i,'5(tn-i  P'epenled 

,  dcnco  prevails,  the  general  oi'iP:'-"' ;  /  1  o  ,0  .  ,  shareholder.s  at  the  annual  mcei- 

.  obtaining  that  although  ‘  big  I.nsi-  '"s-  ,  ,  170  ' 'QS  showed  net  .sales  at  $22,Hil'.078 

!  nc.ss  is  not  in  sight,  basically  the  fin-  I  S'5.'8r,.6f0  in  iflIS. 

aii.cia]  ad  bnsvinc.ss  ftiliiatioii  in  aties  ^itha  wdtri  fr(>nt.ahe  of  .4bo  $12004  605  in  TMT  Thi<^  is  a 

Dominion  U  hoaifhv  With  docking  facilities,  Witn  in  1  w-  ^ 

Dominion  is  noaiin\.  nagriffatinn  f^tnarkable  rot-ord  consirlormg  that 

-Money  continues  lo  rule  tiahi.  and  watei  open  foi  naviga  i()n.  ^  orders  in  the  com- 

while  the  hanlcs  are  at  the  ummet  Ihroughouf  the  year,  it,  is  tcadlly  i  O' 'i  I  c 


Domitiion  U  hoallliv  leei,  WITH  nOrKinC  laClllTies,  witlj  _  ,  ,  1  •  .U  . 

Dominion  is  noaiin\.  nagriffatinn  f^tnarkahle  ret-ord  consirlermg  that 

-Money  continues  lo  rule  tiahi.  and  watei  open  foi  naviga  i()n.  ^  orders  in  the  com- 

’  while  ihP  hmifs;  arc  pi  i  he  inomcii  t  Lli  roughout  ih^  vcar.  It  IS  rcadilv;'^’  ^  ai  oincrs  i._  u  m 
wniie  me  names  ar(  at  tiu  ^  n-r.,.orT'  ic' woii  «ifn- i  Pany  was  able  to  exceed  its  last  pre- 

*  ipttiTi'y  little  01*  Tiofhiii'^  Out  in  the  i  seen  tliat  thf  ivefineij  is  weii  situ  1  .  i  i  i  «  -10 

leTuiif,  iiiiic  01  noinin^  out  in  ""^l  ,  ,  v,,,,,,.,  q„,i  fnroion  '  ' ‘ou.s  sales  record  by  about  18  p.' 


.STOCKS 

and 

nONDS 


wav  of  ca  l  loans  Thev  are  anre  -  ''"o'l  with  regard  to  home  and  foreign  ' ■ 
way  oi  can  loans.  (ne.i  at f  •'bh*'-  ,  .  .  Th,.  ni-.t.is  are  nf  the  most '  Deductionis  including  amoimt.s  tor 

rntiy  not  cahmg  fifnds  in.  Sonnet  I l  h<  plants  ate  oi  me  mo^t .  retiairs  rienreciation  ia\e^ 

commercial  houses  annear  lo  ha.  p  I  motlorn  construction  and  the  present  i nepr  xiaiioi  .  axe. 

'  "onses  appeal  to  mmi-nvemenis  make  it  I  ao'J  provision  for  had  and  doiiiitfnl 

no  difficulty  in  securing  accommoda- !  and  iiiipiovenieni.s  make  “  j„,  .-  ,  in,.„,np  at  S” 'IdT - 

,l,,n  of  the  most  modern  and  com- ;  'be  "f'  ‘"'•b'b®  ^ 

c...  .1!.  .4.,-  Iplete  on  the  Continenl.  The  (’om- , '^^red  w-.t^  t1.6yi,8al  m  jrtlS 

^1""''’',’’'  l>any  also  owns  its  own  coopei-age  j  f  $1-08,018  in  Ml,, 

anada  Steantshqis  has  bet  n  t'ad-  L,,^^^,  Mon.  ton,  .X.  B.,  so  that  ti^i/  Earned  .'.U)  p.c.  «n  fomnioit. 

(d  in  taiilj  lihciall  ,  and  wa.s  theL.pj,j  barrel  is  considerably  l.iwei^  a„  ,  .  •  c  .i,  i  ^ 

most  eonsrstcntly  active  stock  '  than  the  avci  'igt'  After  takiag  care  of  the  bond  .'iteiv 

the  list.  Steel  of  Canada  was  trad- 1  vviih  a  woild-wide  shortage  of  e.st  and  preferred  dividends  tJierr 
cd  111  to  a  moderate  extent  dunnp:|  of  ihe  Rrfliierv  common  stock  an. 

the  week,  with  prices  rather  firmer  i^xe./ the  utmost  for  many  '  «‘"bbnt  of  or  equal  to  .tf.O, 


way  of  call  loans,  ihey  are  appai-, 


SICBiiisliips  Eefive. 


.most  consistently  active  stock  on  | 
the  list.  Hteel  of  Canada  was  trad- I 
cd  in  to  a  moderate  extent  during! 


H.  M.  CONNOLLY  &  CO, 

■Alembers  Montreal  Stock  Exchange 

10.=>-6  TRANSPORT.XTION  BLIK;. 


in  tendency.  There  wore  sales  of 


the  preferred  and  of  the  bonds.  ,  j.i,,,,  having  pnrchase.1 

ftiwl.ng  was  light  ,n  Me.l  (orpor-  , 


ation,  but  the  price  ruled  firm.  One 
lot  ot  National  Steel  Car  etianuefi 
liands  at  l!t>. 

Spanisli  Usne  Higlier. 

.-ipiiiiisli  ftiver  |n-eli‘rred  niicd  firm 
luid  was  fairly  acliie.  I’he  1(11.)- 
mmi  made  a  i  hsiaiiiial  ii;i v .s m c  . 
liiordori  wa.-  (|i;iet  Mromplon,  in 
III.'  iinlisteil  dcpa,lnieni.  was  acllic 
throiiglioul  llic  w  ct'k.  w  ill)  prie  s  I 
m.iving  u|iwii! 

.'.iliintic  Sugar  was  ijuicl.  for  al-, 
IliOiigi)  Iheri’  v.cie  ^eveial  Iran,-;,.-- 
t  (Ills  liming  ilic  week  the  ir.divi.iu,''.' 
sales  were  small.  Cnmida  I>r(':;d 
(  xperienced  an  active  mart, cl  at  mid¬ 
week.  hill  priec.s  were  lower  in  itie 
i-.'o.sc  ilian  a  wc'k  a, go,  being  at  -aC-. 
wliile  the  high  for  llie  we.K  was 
'I'hc  advance  of  one  ccni  a  loaf  ti  il.e 
price  of  tiread  earl,\  in  liic  week  aii-i 
parently  had  no  infinenc.'  on  tlic 
I  value  of  the  stiM-k. 

KraviiliHit  Easier. 

Itraziliun  Tracrion  sold  up  to  11",* 
early  in  the  week,  hut  while  ilicic 
was  a  fair  amount  of  trading  day  by  ^ 
day,  til.'  stock  fell  luick  again.  Tlierc  . 
V  a.s  a  m.iderati'  ainoiinl  of  trading  in 
Mackay,  and  tli.>  luicc  was  firm.* 
Maple  Leaf  tilled  weak,  selling  down 
lo  Itin.  or  8  points  lower  i.lian  a  wi'd, 
ago.  There  was  icry  litilc  trading 
in  tlic  slock  (tiirin.g  Iti.'  week.  Twin 
tiity  was  traded  in  at  ill-la  and  iHi. 
Itic  lot  nicr  being  the  last  quotation, 
.siomc  sircngtli  was  sliou  n  iiy  Winni¬ 
peg.  lltc  slock  selling  at  a  stilistan- ^ 
lial  gain  for  tin-  week. 


years.  The  Company  is  in  a  for- 
ttinafe  po.sitioii.  Iraving  (mrchased  its 
raw  snpjily  tor  the  first  half  of  ihi.s 
year  at  prices  very  much  below  those 
at  present  locva'ling. 

newbMing 

CAPITAL  HELPS 
OUR  CREDIT 


p.c.  cai-ned  on  the  outstanding  coni- 
nictn  .slock  of  $l’.803.5o".  c-omparpd 
with  40,7  p.c.  in  1018.  and  :i-'>.r>  pc, 
ill  1017.  The  net  profits  for  lii.'  ycar 
were  practically  all  pul  into  cximn- 
sions  aiod  improvemonis  of  the  com¬ 
pany's  properties  .so  that  manufac- 
tuiing  facilitias  are  greatly  increas¬ 
ed.  an  in.slance  of  which  is  to  lie 
found  in  tjie  donhiing  of  the  capa.-iiy 
of  flic  tire  plant  at  Kiichencr.  Uni- 
ano. 

Strong  Eii|iiiil  Posilion. 

Total  current  a.ssets  at  the  end  of 
the  year  were  $28.1 72. .520.  comjiai-fd 
witli  $20.0,115.34:;  in  the  previous  year. 
Iineniories  were  higher  at  .$10,285,-  ; 
till,  against  $0.228. 600,  while  a  new- 
item.  Victory  Loan  bonds.  $557.1'>o. 


I.S.SU6.S  Announc6d  by  Hunks  item.  Victory  Loan  bonds.  $557. Iho, 
Will  Make  Total  oY  S1L2.')0,-  is  included  among  the  ciii  rcnt  assei.s. 
000  of  New  (’'apital— Of  This  '■'"I'eri.r  and  plants  have  in<:rea.se.l 
4  ,  n.-ii  $8.::;{u.8::7  in  1018  t.o  $10,047.- 

.\  111  O  II  n  I  8.{,/,i0,000  Will  7;;f,  Chief  ciiangps  among  ilie  lialiil- 


Veiy  Probably  .\ppear  .As 
Re.serve. 


ilies  are  a  grov,  tli  in  rc-erves  from 
.$  1 ,5.51,;',26  10  $2.272.8116,  an  inci-ca..e 
in  pa.vahle  and  a  decrease  iu  accrued 
accounts, 

I'resideiif's  KeporL 

In  Ills  report  lo  sliaieliold.-r.-^,  ilie 


necenf  developments  iiave  been  ,, 

pi-<>dncti ve  of  1  liree  annonn(.enienL8  of  r<  m(  1 11  s  epor- 

i  imieli  significance  to  tlie  credit  sit-  In  liis  report  lo  sliaieliold.-r.s,  ilie 
'nation  in  Canada.  Thes-e  annoivnce-  ftresidenl  (  has.  1!.  Seger.  poinie.) 
inienis  were  these  of  the  directors  of  oiii  that  the  .sales  for  Ml!i  do  not  in 
three  of  the  leailing  Canadian  hanks  elude  any  siil.sianlial  amount  of  husi- 
rcspecling  i.ssues  of  new  eapilal  to  ness  incident  lo  ilie  war.  and,  ibeie- 
.sliaietiolders  at  $150  per  .share,  in  fore,  ilic  diiectors  oclieva,  that  liio 
different  ratio®,  as  follows:  results  are  fairly  indicative  of  the 

X'ew  capital  Ratio  Price  increase  121  volume  of  tmsiness  tliai 
nil  of  Mont.  $2,0(10,(010  1  to  lo  $150  oiay  reas.jnahiy  he  exiiccicd  iindci 


Royal  Ilk 
.Mei-.-luints 


400.000  1  to 


DIVIDEND  POLICY  OF 
CAH.ADIAN  FELT  CO. 


'I'olal  ..  ..$7,500.00(1 


150 'peace  eondidons.  due  in  Iht-  (b  velop- 
150  ment  of  (he  count  rv.  Cost.s  of  mai'u- 
faclurin.g  rose  during  the  year,  dm- 
$15(1  10  (lie  increase  in  prices  of  siilislau- 
I  ,.r  liallv  cvciv  kind  of  taw  material 


Thi.®  would  r('[)i-e,seul  a  total  (vf  cv.iy  hin((  01  taw  maicriai 

,vv  eapiial  of  $11,250.0(01,  of  which  b'"'  Ihe  in.  lea.®.'  in  fa.-lory 


Till-  annual  meeting  of  Canadian 
I  Consolidate. I  Pell  Company  was ’of' 
special  interest.  Itecaiise  of  the  dis-i 
k-iission  iliai  occiirio.l  regarding  ihc| 
policy  of  the  company  in  connection 
with  prercrrc.l  dividend.s.  T.  H. 
Ricder.  a  sliarciiol.ler  of  lli.>  comjiaiiy  ; 


n(‘vv  caiuial  of  >11.250.000.  of  vvhK-l: 

$7.5no.uou  will  .loiihtlcss  appo.'  asl"bK<?-''.  »"  "bith  resnlt.-d  In  a  .b- 
acv.  paid-uj.  .-aimal  and  ,$3  750 'too  peiccnlai;.'  of  profil.-. 

i-.®  re.si.  Iml  both  rnlfillin-  similar Plans  for  102o  provide  lor 
Unvicc.,,  in  itiiancing  the  business  o't*  improvemeni 

; '  "T  'bo  '>'■('  Pbi'"-  as  w.dl  as  a  snti- 
,  -i  he  management  of  I  he  bank.-,  have* ''*'3'"  *0*  increase  In  the  prodn.-iive 
!  I.r-cn  c.msc'ous  of  the  fact  that  j.>w  1  <  <■*■  "'o  f.o'iw.'ar  plants. 

‘Irriking  .apilal  has  not  loeu  in-i  Diroclots  and  officers  were  re- 
(  i-.n.sing  i.n  i-.Tiio  lo  the  .  alls  \vh:  -h  |  elected  at  the  annual  meeting,  iti.' 
are  being  made  upon  the  l,anks  andio'ily  change  being  the  rednethm  of 


pointed  out  to  the  meeting  that  the,'"  l"■opm•l.on  to  mcrea.scs  in  .terns,  he  number  o.  vie,-i.tesi.leins  fiom 
statements  of  the  I’elt  Company  diir- !  "'I'"''';''  tb« /otofi  of  •lie  <  hat- 1  two  to  one.  \.  L  .Mitchell  K.l  ..  giv¬ 
ing  the  past  couple  of  years  had  ; Of ‘-'"’"'la.  ‘^^"0  "'CV''." 

shown  that  considcratMc  liea.lvvay  .Making  a  comparison  w  ith  the  fig-  P  "®®  "n  Ihe  'oatd.  M  R.  Nixon 


hail  licen  made  and  a  large  inci  cas.' '  urcs  at  tlic  beginning 
reported  in  pioflis.  On  tlii.s  account  itiav.'  Ilic  roll.twing: 
it  was  felt  that  slia rcholders  would  1  1016  j 


be  entitled  to  Iheii 


dend.s  on  the)  Paid  up  .-apiia) 


p  1  was  appointed  auditor  and  J.  G  Ilar-^ 
row.  assistant,  auditor, 

!  Diiectors  are  as  follows:  (  has.  1!. 
Soger,  prasidenl:  W.  A.  l-iden.  vice¬ 


preferred  stock. 

On  Itehalf  of  the  company  the  Res. 
statement  was  made  ’that  the  Di-  Circii. 
rectors  would  issue  a  special  state-  T'l  dep 
ment  of  the  affaJrs  of  the  company  T’f  loan® 


li:!P8D85(  $  |  1 '(18  j  f*'""""''',  secretary 


112,457,332 

Il1.02fi.572 

1.221. 802.. '!f1S 

1.. 037,:!20.54S 


1‘’4!1‘’5O0O  treasiiror;  .Sir  .Moi-timci-  H. 

Davis,  Sir  Charles  H  Crordon.  Lient.- 
("isi  ton  Herbert  .Mol.sou.  K,  \V.  .Xesitiit, 

-tq'iis’.tii  B-  "Kbit’",  b-  P  •lamipson, 

'*  ■  A.  D.  Thornton.  Samuel  P.  Colt,  .1. 

■’gn  •'•>0  •>•'•>  N'evvlon  Gunn.  Homer  D.  Saw  yer, 


■at  the  end  of  .September  and  at  the  Govt,  d  lik.'  Secur. 


.same  lime  would  intimate  the  policy 
'that  would  he  followed  in  regard  lo 
dividends  on  the  preferted  stock. 


We  Will  Sell 

Canada 

Furniture 

Manufacturers 

Preferred  and  Common 
Slock 


I  72.845.380  360,338.232 

I  Tlie  finogoing  indicates  the  extent 
j  of  the  increased  requirements  for 
i  greater  hanking  capital. 


ONTARIO  SMELTERS 
EXTENDSOPERATION 


1.710.148.041 


Elisha  S.  Williams  and  \'.  I-;.  Mitchell, 
K.r.  ! 

Profit  and  Low 

1019  tots  ini i 

$  *  .1 
Nrt  saler  12,162,978  18.78.4,640  12,094,69,'. 

Kxpenscs*  19,765.400  17,180,789  15.11,5,11:1  . 

Ap.  inc.  ..  2, 997, .578  1,604,851  1.208,018! 

Bond  int  .  .  646,071 

Pfd.  divs  209,995  209.990  -’09,984 

Net  prof.  .  1,541,512  t,394,86'2  998.011 

Pfd.  «ur  .  .  .5,700,796  4,305,934  3.:!07,900 

P,  and  L.  sur-  ' 

plu»  7.243.308  .5.700.796  4,305,93 1 

-Includos  intorrst,  ropaii-s,  dopr('('iati(,ns.  lax 


STOCK  FOR  SALE 

TV.4.>’TE;I»  -  Best  bid  for  four  (4) 
shares  of  iSenneiille  GoK  Club 
stock,  fully  paid  up,  par  xalue 
.$I0d  a  share.  Will  receiTe  bids 
for  ciifire  four  shares  or  for  any 
/  part  thereof.  Box  244  E'inaiieial 
I  Times  Office. 


MANAGER 

for  Beal  Estate  office;  must 
iiiidf’rstand  business  thoroughiy, 
and  iiUYe  long  local  experience. 
Must  speak,  read  and  write  both 
laiitniORtes,  understand  adyertls- 
iiiff,  subdlTision,  and  construction 
business.  Applications  from 
those  only  who  state,  in  full,  (in 
eoniidenee)  agre.  experience,  and 
annual  salary  wanted,  will  be 
considered.  The  position  open, 
is  one  of  the  biggest  in  the  eoun- 
try,  and  only  an  experienced 
man  ean  lill  it.  TYrits’  Box  33*2, 
Financial  Tonies. 


H.  R.  BRERETON 

&  COMPANY 
1M)M1M0\  bank  Bl  ILDIXf; 
TORONTO 


CITY 

OF 

TORONTO 

54% 

SERIAL  GOLD  BONDS 

Due  l»37.  1958.  19.49. 

Interest  Payable  Semi-annually. 

Denominations  $1,000 

Price:  Rate  to  Yield  b% 

Send  for  Particulars. 

,  lOHN  CTARK  &  CO. 

tM  tsi.vblish.sl  Members 

1870  Toronto  Stock  Eic'ujnge 

ROVAI  BANK  BlTi  DING  :  TORONTO 


3.000,000  3,000.000 
2.805,:>0()  2,805,300 
9.,500,000  9, .500,000 
2,272.866  1.5.51.326  1 
7.242,308  5,700,796 


A  drill  of  considerable  importance  i  Pj"",  .  ,  ’^•2-kl.308  .-,.700.796  4,:i05.93t 

,1.  ...  ,  ...  .  ,  ,  .  ’'includes  interest,  repairs,  depreemiions,  lax 

to  til.’  1  aiiii.lian  t  hemtcal  Industry  is  I  »nd  provision.s. 

that  of  the  purchase  of  the  Gohalt  i  .Assets 

Smelling  and  Rofining  plant  of  the  1  '^5*'  , 

Metals  Chemical  Company  at  Well- 1  Prop,  and  plant  10,017.735  8,330.837 

.and,  Ont.,  hv  the  Ontario  Smelters  &  investments, etc  4,686,435  5.163,256 

Refiners,  Limited.  !  other  assets  .>68,I2t  513,781 

-A  strong  group  of  Canadian  and  inventories  10.285,i:f4  9.228.696 

Anieiiciin  capitalists  have  become  ('ash  163,8.55  234,186 

identifi.d  with  this  industry,  primar- j  ds  '•'‘''‘.2871 

il>  with  the  object  of  increasing  the  i  _ 1-  _ I 

pi-oduet.ion  and  treatment  of  Gana- '  Tot** '^irreot. .  12,870,226  11,297.469  1 

dian  ores,  whteh  hitherto  have  been  ,  Tot.' assets  -2^172:520  Ch.sbl'iw  ! 

going  to  smellers  in  the  United  •  i,isWiHie« 

States.  *  * 

1  Tl.ia  «i»_.  Pfd.  Stork  3.000,000  3,000.000 

I  4  Ills  plant  has  operated  since  1912,  i  common  stock  .  2.805,500  2,805,300 

j  mostly  on  the  Cobalt  residues  from  '  Bond  debt  .  9.,5oo,ooo  9, .500,000 

j  the  Xipissing  Compaiiy  s  high-grade  2|72.k66  b$si  326  1 

j  mill.  It  IS  the  only  smelter  jn  Can-  Current  Maltllitics 

!  ada  thai  has  produced  the  several  I  'bills'  622,393  ii5,3S6 

!  cobalt  and  nickel  salts.  These  they  j  Ae?i?ied'*Smties  '  ''Isolr  ‘438997 

!  have  found  in  ready  demand  for  ex- :  - ! — - ! _ 

j  port  and  have  shipped  them  to  the  i .  3.3M.M7  2,744,721  j 

|l:nuo(l  t>tat03.  Great  Britain.  Prance, '  Totii  liabilities .  23,17252025305343 

'Sweden.  China  and  Japan.  - ! - i — J — i 

It  Ik  the  ittfpntirm  of  the  Dniai-in'  i",cjudea  dspiecisrion  nnd  profits  tax.  ' 

M  IS  me  mteuuon  01  me  uniai  10  ,  sutement  of  Worklnit  Cspllal  ! 

1  Smelters  and  Refiners  to  treat  alii  ists 

I  grades  of  ore  carrying  coibalt  in  com- '  ,  *  * 

'  meroiaJ  miantities  !  i  urren  asssto  .  12,870,226  n.297.469  , 

111.  1  tictj  quantities.  .  Current  liabilities .  3.351,847  2  744  7‘’l 

They  have  a  large  number  or  me-;  •  - 

t  hauics  at  work  changing  the  plant  j  b*®' .  9.518.379  8,552,748 

to  aconimodate  same  to  the  needs  of  ]  | 

their  process  and  expect  to  start'  ....  ...  I 

'.smelting  operations  early  in  May.  rubber  boots  fori 

I  _  fishermen,  and  heavy  work  rubbers! 

,  known  as  "lumbermen’s,”  while  the^ 

I  NEW  SUBSIDIARY  OF  Mount  Royal  Rubber  Comiianv  will ' 

i  .\MES  HOLDEN  McCREADY  !  specialize  in  lighter  rubbers  and  ruh- 
_  I  her  soled  canvas  shoes. 

!  This  follows  the  plan  of  the  .Ames 
j  I’he  ilireetors  of  Ames  Holden  .\lc-  Holden  Rubber  Boot  Company. 

I  (  ready.  Limited,  yesterday  author- 1  segregates  the  heavy  from  the  light 

'  izeri  the  incorporation  ot  the  Ames ;  footwear,  the  former  being  made  at , 

!  Holden  Boot  Comi>any.  I  St.  Hyacintho  and  the  latter  at  -Mont-j 

it  is  staled  that  the  new  company  1  real.  1 


statement  of  Worklna  Capital 

1919 


1919  1918 

$  * 
12,870,226  11.297.469  1 
3.351,847  2,744,721 

9.518.379  8,552,748 


El  .  MAIN  212.A 
2124 
212$ 
2126 


MON  TULA E,  Our. 


PA  RTI.M 
PAY. MEN  I 
PLAN 


YOU  HAVE  THE  OPPORTUNITY 

LWESTMFJNT  YIELDS  are  especiaJI.v  attractive 
at  the  present  time,  whether  you  want  lo  buy 
BONDS  OK  STOC  KS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

.SEND  FOR  Ol  R  LIST  OF  LNVEST.MENT 
OFFERINtJS. 

EKERS,  CUSHING  &  CO. 

.Members  .Montreal  .Slock  Exchajige 

157  ST.  JAMES  STREET.  MO.VTREAL 


CxBits.  -  BURPORT" 


Ttu  Main  8.485 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


.\f  f.  Oswald  (■>  H  Rtiitr 


Oswald  Brothers 

MemlifPff  MfUitiral  Slot l»  F,iilYani*r 
Fstahllsbnl  1^00 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 

Nev*.  York,  Toronto,  Etc.  | 

I 

Corner  Notre  Dame  [ 
and  St.  Peter  Streets 

Telephones:  .Main  66"5-6()76  ! 


Keep  In  Touch  with 
Canadian  Markets 


Canadian  Visitors  to  Atlan¬ 
tic  City  and  other  leading 
American  resorts  are  in¬ 
vited  to  avail  themselves 
of  the  Logan  and  Bryan 
offices  and  wire  services  to 
keep  in  dkily  touch  with 
all  Canadian  stock  markets 

Direct  wire  service  to  all 
Canadian  cities. 


Logan  &  Bryan 

4  HOSPITAL  STREET 


MONTREAL 


Sotro  Bros. 
S  Co. 


BANKERS 

Member'^  .Now  V*»rk  XiM’k 
tjchatifTf 

57  St  Francois  Xavier  St. 
MONTREAL 


s.  u  .  W  A  rso.N. 

.Miiinigrr. 

Tcl.  Main; 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK.  OF 
THIS  tiO.MPANV  IS  NOW 
ON  A  7^r  basis,  which 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATTRAC¬ 
TIVE  FOR  INVESTMENT 
AT  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

MKMBtRS  MOV  I  RE  \L  STOCK 
KXCH.VNGE 

82  ST.  FRANCOIS  XAVIER 
STREET 


) 


I 


